





. 





THE BANKERS’ MAGAZINE, 


AND 


Journal of the Monep Market. 





DECEMBER, 1851. 





Che Banking institute. 





Tue first ordinary monthly meeting of the members of the 
Banking Institute was held on the 25th November, ulto., at the 
London Tavern, Bishopsgate Street. The chair was taken at 
seven o’clock by J. W. Gilbart, Esq., F.R.S., general manager 
of the London and Westminster Bank. The attendance was 
very numerous, 

Mr. J. S. Datron, the honorary secretary, read a short report 
from the council, stating that already nearly 200 gentlemen had 
joined the Institute, and that a reading room will be opened at 
the commencement of the new year, at 51, Threadneedle Street, in 
the same building as the Hall of Commerce. A donation of £50 
was announced from J. W. Gilbart, Esq., F.R.S, £20 from Sir 
Moses Montefiore, Bart., F.R.S., and donations of ten guineas 
each from the following gentlemen,—W. G. Prescott, Esq., 
Charles Cave, Esq., H. Cameron, Esq., S.O. Gray, Esq., Thomas 
Edward Jones, Esq., James Helme, Esq., A. H. Heywood, Esq., 
S. Waterlow, Esq., and W. Ewings, Esq. 

The Cuarrman then briefly addressed the meeting, observing 
that every member of the Institute admitted the advantage of 
libraries and the value of parliamentary papers, and of the pub- 
lication of works on banking and commerce; but some doubt 
had been entertained as to how far it might be necessary to 
enter into the discussion of questions of considerable importance, 
on many of which statesmen and philosophers had been unable 
to come to a conclusion. Now, in attempting to discuss 
questions bearing on banking, it was not proposed to discuss 
them in their bearings on arts and science, but on their prac- 
tical application to the business on which they were engaged. 
The question for consideration on the present occasion, although 
connected with mechanical science, was of great practical im- 
portance, for it related to the manner in which they could best 
secure the treasures placed in their hands. On the next occasion 
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it was proposed to read a paper “ On the law and practice with 
reference to crossed cheques,” and afterwards discussions would 
arise on the question of forgery, which might lead to a discus- 
sion of questions in chemistry and other matters; but it was 
only intended to discuss questions of art and science as practical 
men, so far as those subjects might bear on their occupations. 
Independently of such questions, there were many others 
which had a special bearing on their personal interests — 
questions connected with guarantees, questions bearing on the 
health of those connected with banking, questions connected 
with life insurance, and the best mode of guarding against con- 
tingencies to which such parties were liable. All these questions 
were not only important to the members of the Institute them- 
selves, but in their results might become important to the 
public at large. As this was the first meeting of the members, 
it might be desirable to state the general course of proceeding. 
The chair would generally be taken by one of the honorary 
officers, and in their absence by a member of the council. A 
paper, which had been previously submitted to the council, 
would then be read, but the council would by no means be 
answerable for the opinions therein expressed, merely consider- 
ing the subject a proper one for discussion. At the conclusion 
of the reading of the paper, any member would be at liberty to 
ask any question, or to attempt to refute the opinions advanced. 
The object of the Institute, however, was not to form orators, 
but to increase their knowledge as practical men. They would 
not be called upon to vote the truth or falsehood of any opinions, 
but endeavour to obtain such information as they could adapt 
to the business in which they might be engaged. 

The Cuarrman’s address, which was received with much 
attention and applause, having concluded,— 

Mr. J. S. Datron proceeded to read the following paper on 
the question,— 

“ How far is the Security of Bankers’ Locks affected by the 
recent scientific and ingenious experiments on Patent Locks?” 

Mr. Datton said :— 

“I feel that some apology may appear to be due from me to the members of 
the Institute, for claiming their attention, at the commencement of our session, 
to a subject which may seem to many persons to be more suitable for con- 
sideration by the Society of Arts, or the ™ stitution of Mechanical Engineers, 
than by an assemblage of bank officers; but, in point of fact, I do not know 
that there is any subject which could more suitably occupy our attention this 
evening, or be more likely to prove generally interesting and important, than 
an enquiry into the means by which we shall but be able to take care of the 
monies of the Institute—when they come to our hands! and to protect the 
funds of our customers from the operations of gentlemen who may, by a rare 
chance, possess the ingenuity of Mr. Hobbs—without his honesty. 

The question, ‘* How far the security of bankers’ locks has been effected by 
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the recent scientific and ingenious experiments on the patent locks in this 
country, which have hitherto been considered impregnable,” is one of great 
importance ; not only to bankers, but to the whole commercial community ; 
and although the remarks I am about to offer apply chiefly to banking opera- 
tions, yet every one who possesses money or other-valuables which he wishes to 
keep secure, is personally interested in the conclusion to which the enquiry 
a lead us. 

am glad also for another reason, that we are able to commence our 
monthly meetings with a subject so practical in its character as that which we 
are about to discuss ; for it will show that we desire, in our proceedings, to in- 
vestigate questions of a practical rather than of a theoretical nature; and at 
least that we give the preference to plain business matters, rather than to sub- 
jects of speculative enquiry. 

Few events connected with the Great Exhibition have excited more atten- 
tion ;—certainly none have been more interesting to commercial men, than the 
proceedings arising out of what has been termed “‘ the lock controversy.” The 
subject was so novel, and yet so important; the results were so unexpected ; 
and the battle between ancient mechanical ingenuity on the one hand, and the 
skill of the clever mechanician of the present day on the other, was so well 
maintained, that few contests of a peaceful character ever excited more interest 
and curiosity. Even the great Chess Tournament between the rival players of 
all nations, fell off in interest before this “battle of the locks ;” and public 
attention has been forcibly and permanently fixed on a subject, which, at the 
opening of the Exhibition, seemed one of the least likely to obtain any large 
share of consideration. 

Some few favoured individuals, who had crossed the Atlantic, had brought 
us occasionally some vague rumours of wonderful operations on bankers’ locks 
in America, and reported the existence of a man ‘‘ who had picked all the 
patent locks in the universe,” and whose name was Hobbs! We know, how- 
ever, that all the wonderful stories which reach us from the other sid¢ of the 
Atlantic are not always implicitly believed in this country; and it was gene- 
rally considered that Major Longbow might claim the authorship of many of 
the facts recounted. The public, therefore, I believe, were quite as much 
surprised as Messrs. Bramahs were, when it became known that an American 

ntleman had walked into their shop, and intimated his intention of “trying 

or the 200 guineas,” which they offered “to the artist who could make an 
instrument that would pick or open the padlock,” which had been suspended 
in their window for half a century! (1 am not sure whether there was not 
some surprise to find that the padlock really was a padlock; for it had re- 
mained so long in its place of honour in Bramah’s window that not a few 
those who passed it daily regarded it merely as—a Dummy /) 

Previous to the operations being commenced on Bramah’s lock, the news- 
_ contained the report of an alleged successful attack on one of Chubb’s 

locks. The cireumstances connected with this case have been so frequently 

before the public, that it is only necessary to observe, that Mr. Hobbs experi- 
mented on a lock affixed to the strong room of a house in Great George Street, 
Westminster, bearing a plate with Chubb’s name upon it; and that the lock 
was stated to have been unlocked and locked by means of instruments, 
without using the key, in the presence of a number of highly respectable 
witnesses. 

The performance of this feat gave an additional interest to the “lock con- 
troversy.” The man who could master the tumbler lock was considered a 
very likely person to overcome the difficulties of the ‘‘locking plate” in Messrs. 
Bramah’s master-piece, as it was then considered, and I believe in be 
circles the odds were rather in favour of Mr. Hobbs. Not so, however, wi 
those who knew practically the excellent workmanship and the ingenious 
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mechanism of Bramah’s lock. The best operatives at their factory felt sure 
that Hobbs would fail ; and I may mention, to Mr. Hobbs’s honour, that 
even the day before he actually raised the hasp of the padlock, and when he 
knew he was to succeed, he might have made considerable bets with those 
who were ignorant of the progress that he really had made. On the 22nd 
August, after operating on the lock for sixteen days in all, he accomplished his 

~ object—the cylinder of the lock revolved—and all the ingenious mechanism 
which for fifty years had remained impregnable gave way before his skill. I 
do not know whether Mr. Hobbs knew that he must succeed before he com- 
menced his operations ; but after the length of time he had been engaged on 
the lock, I can readily believe that when he felt the cylinder revolve, his 
feelings, as the gentlemen of the press say, “ could be easier imagined than 
described.” 

As the question to which I wish to direct your attention this evening, 
depends very much, for its satisfactory solution, on the circumstances under 
which this lock was opened, I think it right to call your attention here to the 
official report of the arbitrators to whom the Bramah lock controversy was 
referred :— 


“ Whereas for many years past a padlock has been exhibited in the window of the 
Messrs. Bramah’s shop in Piccadilly, to which was appended a label with these words, 
* The artist who can make an instrument that will pick or open this lock, will receive 
200 guineas the moment it is produced;’ and Mr. Hobbs, of America, having obtained 
| of the Messrs. Bramah to make a trial of his skill in opening the said lock, 

essrs. Bramah and Mr. Hobbs severally agreed that Mr. George Rennie, F.R.S., London, 
and Professor Cowper, of King’s College, London, and Dr. Black, of Kentucky, should be 
the arbitrators between the said parties; that the trial should be conducted according to 
the rules laid down by the arbitrators, and the award of 200 guineas decided by them ; in 
fine, that they should see fair play between the ies. On the 23rd of July it was 
agreed that the lock should be enclosed in a block of wood, and screwed to a door, and the 
screws sealed, the keyhole and hasp only being accessible to Mr. Hobbs; and when he 
was not operating, the keyhole to be covered with a band of iron, and sealed by Mr. 
Hobbs: that no other person should have access to the keyhole. The key was also 
sealed up, and not to be used till Mr. Hobbs had finished his operations. If Mr. Hobbs 
succeeded in picking or opening the lock, the key was to be tried, and if it locked and 
unlocked the padlock, it should be considered a proof that Mr. Hobbs had not injured 
the lock, but picked and opened it, and was entitled to the 200 guineas. On the same 
day, July 23, Messrs. Bramah gave notice to Mr. Hobbs, that the lock was ready 
for his operations. On July 24, Mr. Hobbs commenced his operations, and on 
August 23, Mr. Hobbs exhibited the lock open to Dr. Black and Professor Cowper. 
Mr. Rennie being out of town, Dr. Black and Professor Cowper then called in Mr. Edward 
Bramah and Mr. Bazalgette, and showed them the lock-open. They then withdrew, and 
Mr. Hobbs locked and unlocked the padlock in the presence of Dr. Black and Professor 
Cowper. Between July 24, and August 23, Mr. Hobbs’ operations were for a time sus- 
pended, so that the number of days occupied by him were sixteen, and the number of hours 
spent by him in the room with the lock was fifty-one. On Friday, August 29, Mr. Hobbs 
again locked and unlocked the padlock in the presence of Mr. George Rennie (and others.) 
On Saturday, August 30, the key was tried, and the padlock was locked and unlocked 
with the key by Professor Cowper (and others), thus proving that Mr. Hobbs had fairly 
opened the lock without injuring it. Mr. Hobbs then eemally produced the instruments 
with which he had opened the lock. pill 

“ We are, therefore, unanimously of opinion, that Messrs. Bramah have given Mr. 
Hobbs a fair opportunity of trying his skill, and that Mr. Hobbs has fairly picked or 
opened the lock, and we award that Messrs. Bramah and Co. do now pay to Mr. Hobbs 
the 200 guineas. 

“ GzorGE REnnig, Chairman. 
“ Epwarp Cowrer. J. R. BLAck. 

“ Holland Street, Blackfriars, September 2nd, 1851.” 


The Morning Chronicle gives the following additional particulars of the cir- 
cumstances attending the opening of the lock :— 


“ On Saturday last, being the day upon which the time allotted to Mr. Hobbs would have 
finally expired, Messrs. Bramah proceeded to remove the lock, and take it to pieces, for the 
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purpose of seeing whether the interior had been deranged or injured. We were surprised 
to find that the lock which has made so much noise in the world is a padlock of but 4 inches 
in width, the body of it 14 inch thick, and its thickness over the boss 23 inches. Upon opening 
the outer case of the lock, the actual barrel enclosing the mechani one funbints te tae 
in length, and 1} inches in diameter. The smal space in which the works were confined, 
and its snug, compact appearance, was matter of astonishment to all present. The lock 
and rd were made fifty years since by the late head of the eminent firm of Messrs. 
Maudsley and Co., Mr. Maudsley being at that time a workman in the employ of 
Mr. Bramah, and the character of the workmanship was highly praised by several of the 
best hands now in the employ of Messrs. Bramah. The mechanism of the lock consists of 
two small spiral springs, each of four turns of wire of ordinary thickness, and which are 
required to be pressed down by the key before the lock can be opened. Radiating from 
the centre, and placed in “ slits” in the barrels, are eighteen slides, each of which has a 
number of notches irregularly dispesed, and some of which are false. A circular steel plate 
is placed horizontally upon the section of the barrel, and until all the notches in the sliders 
have been so adjusted as to fit into the corresponding notches upon the inner edge of this 
circular steel plate, the resistance to opening the lock will not be removed. The chances 
of placing by any means, except by the true key, these notches in their proper places, 
amount to so enormous a number, that their notation can only be expressed by some 
eighteen or nineteen figures. Jt is in point of fact a permutation lock, similar in its 
principle to those which have been recently introduced to public notice in France, and upon 
which Mr. Newell’s lock, exhibited by Mr. Hobbs, is made. 1t was found, on examining the 
interior of the lock, that portions of the slides presented the appearance of having been 
considerably bent and straightened again, and their surfaces showed marks of their having 
been filed a great deal, several of them, indeed, being nearly filed through. The slides, it 
appeared, were made of iron, which could be easily bent to any shape, and it was stated by 
one of the workmen that, had one of Messrs. Bramah’s present locks with steel slides been 
given to Mr. Hobbs, he could never have opened it. The old familiar board, with the same 
challenge, will, we are informed, occupy its old oe in a few days, and one of the locks 
now manufactured by Messrs. Bramah, with such improvements as have been made in it 
up to the present time, will replace the original one made fifty years since. With the 
exception of the marks of the filing upon the slides, the lock did not appear to be in any 
way injured or deranged. 

tt may be doubted whether these experiments have been productive of any practical 
result. Mr. Hobbs has increased his fame and reputation as a clever and skilful manipu- 
lator, and Messrs. Bramah will pay the £200. Beyond this, no practical end or purpose 
whatever has been obtained. * 7 ag Bramah are not informed of the mode in which the 
lock was opened, neither have they been furnished with any instrument that opens the 
lock, which, will enable them to make such alterations as the existence of any such 
instrument would require, in order to give additional security to their locks. Neither has 
it answered any scientific purpose, or added one iota to the stock of knowledge previously 
existing on so important a subject as that of the mechanism of locks; for neither the 
arbitrators, nor Messrs. Bramah, saw anything of the process by which the lock was 
opened. The result of the experiment has simply shown that, under a combination of the 
most favourable circumstances, and such as practically could never exist, Mr. Hobbs has 
opened the lock. 

In the first place, no person was admitted into the room where the lock was, besides the 
operator, for sixteen days; the key was never applied to the lock during that time, as 
. would have been the case almost daily in any lock in ordinary use; and the application of 

the key at any time during the operations of Mr. Hobbs would either have all the slides 
in their correct position, and thus have obliged the operator to a de novo after each 
application, or would have shown that the lock had been with, and would, in this case, 
act as a“ detector” lock. The padlock, instead of swinging loosely from the staple, as in 
ordinary cases, was securely fixed; and instead of being fastened in or upon iron, it was 
secured in wood, which afforded additional facilities for screwing and securing the 
apparatus. He had also the undisturbed use of his trunk of instruments. : 

n order to have tested the practical value of the lock, it should have been picked or 
opened under circumstances more in accordance with those which attend the ordinary 
employment and uses of locks, or similar to the plan adopted on the trial of Mr. Newell’s 
lock, at Boston, an account of which is given in the pamphlet distributed by Mr. Hobbs at 
the Great Exhibition. From this account it appears that the lock to be operated upon was 
placed on an iron chest, and locked by the committee, in whose hands the ke remained 
during the trial, and was to be used, at the discretion of the committee, in u ocking and 
locking the door, without the knowledge of either of the other parties; but in doing so no 
alteration of the combination or form of the key was to be made during the process of 
trial. The operating party had to leave 200 dollars in the hands of the cashier, to be paid to 
Day and Newell's agent for the lock, in case it should be injured in the process, and the lock, 
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in such case, was to be given up to the party making the trial. The time allowed to the 
operator was one week to operate, and two days to examine the lock previous to 
commencing operations. og oy Sey tests, we think that Messrs. Bramah have no 
reason to regret affording to Mr. Hobbs the fullest opportunity ef making trial of his skill, 
and we cannot refrain from expressing our admiration of the great talents and abilities of 
the late Mr. Joseph Bramah, who, fifty years since, constructed a lock which, after 
undergoing sixteen days’ manipulation of, confessedly, one of the most skilful mechanics of our 
day, yielded only to the ined action of a number of fixed and moveable instruments 
made and applied for that purpose. 

We have no wish, in any remarks we have made, to appear to detract, in the least 
degree, from the merit due to the perseverance and the great ability and skill of 
Mr. Hobbs; and the propriety and good feeling shown by him under circumstances of an 
exceedingly trying character have been exceedingly creditable to him. We are bound, 
however, to state that, in our opinion, he has done nothing calculated in the least degree 
to affect the reputation of Messrs. Bramah’s lock; but his exertions have, on the contrary, 
greatly confirmed the opinion that for alt practical purposes it is impregnable. 


T have given the circumstantial details attending the operations on Bramah’s 
lock, because reports have occasionally been given of the alleged picking of 
their locks, and also of Chubb’s locks, which, while having an appearance of 
truth, were really without foundation. It need scarcely a remarked, that 
the workmanship of a lock eonstitutes an essential part of its security—so 
much so, indeed, that a well made lock, on an imperfect principle, is less easily 
tampered with than a badly made lock of another kind; and the reputation of 
some of the best lockmakers in this country have suffered from the bad work- 
manship of the makers of cheap locks, who have adopted their principles of 
eonstruction, without attempting to equal their workmanship. These remarks 
apply particularly to the imitations of Bramah’s locks; and the fact is worth 
noticing, because if a banker purchases a lock, except of the maker, he cannot 
be sure that he obtains a genuine lock. 

An example of the danger of bankers purchasing second-hand locks is given 
by Mr. Chubb, with reference to the London and County Bank, at Worthing. 
He says :— 

“The London and County Bank, Worthing, was robbed in March 1847. The safe 
was sold to the Bank as a second-hand one, with Chubb’s lock, and the lock had been 
opened by a false key, a part of which key the thieves left behind them. The lock was 
brought C Mr. Rhodes and Daniel Forrester to J. Chubb, who in their presence took off 
the cap, and it then appeared that the tumblers had been taken owt, and the racks filed 
away, so that no security was left. The parts filed were quite bright, different from the 
other portions, proving that it had been recently done. Whether the trick had been 
played by the man who fixed the lock, or subsequently, did not appear.” 


T assume, for the purpose of our present enquiry, that the patent locks most 
generally employed by bankers in this eountry—those of Messrs. Bramah and 
Chubb—have been picked by Mr. Hobbs ; and, as regards Bramah’s lock, I have 
given full particulars of the eircumstances attending the experiment. The 
question then comes to be eonsidered how far the assumed seeurity of these 
Yocks has been affected by the operations I have referred to. In other words, 
“are banker’s locks less secure now than they were before the experiments 
took place?” This is a question of much importance. If the locks on which 
bankers have hitherto relied for security are really insufficient for the purpose, 
an immediate alteration is necessary; but if the picking of the locks in ques- 
tion, under the circumstances stated, does not really affect their security, as a 
protection against thieves and burglars, then of course much anxiety will be 
removed ; and those who thought that, because Bramah’s lock was opened, 
there was no protection against their own locks being opened, will be re- 
lieved from anxiety. There are two kinds of security necessary in a banking 
lock. First, security against force ; and, secondly, security against fraud. 

As respects protection against force, the security of banker’s locks remains 
exactly as it was before the experiments referred to occurred. The attempts to 
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enter banks for fraudulent p ses are rare in this country, and the very few 
instances in which banks have been successfully robbed by burglars, shows that 
the ordinary means of precaution adopted are successful. In America, bank 
robberies appear to be far more numerous. Messrs. Day and Newell, in their 
prospectus recommending the use of ‘the American lock, published last year, 
give the following list of serious bank robberies recently effected there :— 

“With a view of as before the public eye some of the most daring and extensive 
bank robberies, we shall now publish some few that have been committed during the last 
few years; and as ‘a word to the wise’ is sufficient, comment is unnecessary. 

“The City Bank in New York was robbed by the famous Smith, an Englishman, 


opening four or five locks by false keys, of 112,000 dollars. 
“The Philadelphia Bank, at Philadelphia, was robbed, by opening three or four locks, 
of 64,900 dollars, 


“The Merchants’ Bank of Providence, Rhode Island, was robbed, by Bell, alias Laydly, 
an Englishman, and others, five locks and a secret spring being opened by false keys and 


picks, of 189,000 dollars. 
“The Farmers’ and Mechanics’ Bank of New Brunswick, N. J., was robbed, by false 
keys, of 30,000 dollars, 
“The Oneida Bank at Utica, N. Y., was robbed, by Harvey and others, three locks and 
two padlocks being opened by false keys, &c., of 180,000 dollars. 
“The Planters’ Bank of the State of Georgia, at Savannah, was robbed, in April, 1841, 
by means of false keys, of 37,000 dollars, 


“The Frederick County Bank, at Frederick, Maryland, was entered in May, 1841, 
by false keys, through seven locks and three secret springs, and robbed of 185,000 dollars, 
“The State Bank of Illinois, at Jacksonville, Illinois, was robbed in July, 1841, by the 


teller, with the use of false keys, of 80,000 dollars. 
“The Branch of the Farmers’ Bank of Virginia, at Danville, was robbed, in Au, 
1841, by opening the locks with false keys, of over 92,000 dollars, 


“We would here remark, that, by the use of our lock, a vault cannot be entered b; 
false keys, even by a teller. If the cashier locks the vault, none can enter it without his 
permission; and if a cashier gives bonds, he ought to be able to lock all others out. 
Cashiers, then, see to it, that you have one of our changeable locks; for you have not 
only money, but your reputation at stake; for the public will assuredly (though most 
ungenerously) hold the cashier responsible until the rogue is detected! 

“Here we have a total amount of 969,000 dollars, robbed from banks, within a period 
of six years, through insecure locks; and were we to add into the calculation minor 
robberies, it would swell the amount to more than One Million of Dollars. 

“ Bankers are not aware how readily the locks in general use can be pont and opened, 
nor the facilities that burglars have to do it. We shall, therefore, for the amusement and 
instruction of the reader, give a view of a Burglar’s Laboratory and Workshop, which is 
copied from the Times, a newspaper published in Boston, Mass. 

«<¢Tmplements of roguery found in the possession of James Williamson, one of the 
pe lars who broke into the store of Davis, Palmer, and Co., on the night of the 23rd 
of March. 

«“¢ At his rooms in Belknap-street were found, immediately after his arrest,— 

“16 files, of various sizes and shapes; 1 small square; 1 small bench vice; 1 pair 
steel calipers; 1 piece large iron hollow wire; 1 piece thick copper plate, for making 
heads to keys; 1 hand vice; 1 pair pliers; 1 large drill; 1 screw gimlet; 1 piece black 
wax; 1 piece beeswax; 1 padlock; 8 skeleton keys, one of which unlocks the store door 
of Davis, Palmer, and Co.; 1 bar of soft solder; lots of screws, brads, and bits of round 
and flat iron. 

“¢In Brighton: street, at his place of deposite, were found— 

-<s tanh, containing 6 skeleton, 2 blank, and 11 padlock keys; 1 bunch containing 
5 skeleton, 1 blank, and 6 common keys; 20 steel and brass skeleton door keys, of various 
sizes; 8 double headed skeleton door-keys; 1 double headed skeleton door key with 10 
false heads; 8 impression keys, with black wax on the heads; 2 double headed impres- 
sion keys, with wax on all the heads; 14 unfinished parts of keys; 8 punches; 12 large 
steel drills; 5 small steel drills; 7 files, assorted, with handles; 1 drill stock; 2 saws, 
with frames; 2 saws without frames; 1 bit stock with screw gimlet; 7 iron and brass 
tubes for spiking locks after robbery; 1 pair pliers; 1 pair small brass compasses; 
1 lump of black wax; 1 lot borax, for soldering; 4 small brass rings; 1 cylindrical saw, 
of about 4 inches diameter, with heavy iron stock; 1 dark lantern; 1 lot black bags, to 
carry off plunder; lots of brads, nails, screws, and bits of iron.’—Boston Times.” 


__ In this country robberies of banks are very rare; and we have scarcely an 
instance of late years of a robbery attended with violence. The more accom- 














684 The Banking Institute. 


plished burglars appear for a time to have given up their attempts on banking 
property; and in the construction of bank safes and strong rooms every pre- 
caution appears to have been taken to render them as secure as possible. In the 
robberies which have occurred—as in the memorable case of the robbery of 
Messrs. Rogers, the London bankers, a few years since—fraud and not force 
has been the means employed to effect the object of the thieves. In that case, 
no doubt exists but that the keys of the strong room were copied, in conse- 
quence of having been unfortunately exposed, and nothing can protect a 
banker from the risk of loss who does not bus his keys constantly in his own 
possession. 

The latest attempt to effect a bank robbery by force is that in which the 
robbers attempted to destroy the lock on the strong room by means of the in- 
strument known as “ The Jack in the Bow.” With reference to this attempt, 
a writer in the Banker’s Magazine says :— 

We have recently had our confidence in the apparent security of an iron strong-room 
door very much shaken by the inspection of an instrament most ingeniously and skilfull, 
constructed, expressly for the purpose of tearing out the centre locks of iron doors. It is 
in the possession of Messrs. Chubb, of St. Paul’s Church-yard, and was presented to them 
by the Commissioners of the Metropolitan Police, by whom it was taken from some 
burglars. This instrument (which, we understand, is well known to the thieving 
fraternity by the name of the -‘ Jack-in-the-Box”), is small in compass, so that it might 
be easily carried about the person, and yet it has the power of lifting three tons weight; 
and the pressure being applied to the key-hole of an iron door of the ordinary kind, it will 
force the door open in less than fifteen minntes! We have seen a portion of an iron door, 
on which an attempt had been made by this instrument, but which was defeated in 
consequence of a new arrangement of the lock, invented by Messrs. Chubb, which 
has removed the parts of the door on which the instrument must press, as a fulcrum, 
before it can act. But even in this case the iron plates around the lock were broken 
away, as if they had been merely card-board. 

{Mr. Dalton then exhibited the “ Jack-in-the-Box” and a banker’s lock 
which had been torn open by its force. ]* 


In considering the effect of Mr. Hobbs’ experiments on Chubb’s and 
Bramah’s locks, admitting that he has succeeded in picking both of them 
fairly, the first question of importance to consider is, whether he picked them 
under circumstances such as any one making an attack on a bank lock might 
expect to meet with ; and, secondly, whether the skill exhibited by Mr. Hobbs 
is peculiar to himself, or such as any dishonest person might employ, in order 
to open the strong room of a bank. a 

The satisfactory answer to these two questions will furnish a reply to the 
enquiry, how far the security of banker’s locks has been affected by Mr. Hobbs’ 
experiments. 

n the first place, then, did he pick the locks under circumstances such as 
those which any one making an attempt to open a bank lock might expect to 
meet with ? I think the general opinion is, that no person attacking a bank 
lock would have such opportunities for picking it as those afforded Mr. Hobbs. 
As respects Chubb’s lock, the matter remains open for discussion; but with 
reference to Bramah’s lock, the fact that Mr. Hobbs was engaged on it sixteen 
days continuously ; and that during all the time the key was not once applied to 
the lock, has generated a strong opinion that the lock is practically free from 
any danger of being picked by ordinary burglars. And, as regards Chubb’s 
Lock, he has already added such improvements to its mechanism as appear to 
meet any faults of its construction, and to render the picking of it quite as 
difficult a task as that of opening Bramah’s lock. It is, however, a matter 
for your consideration, whether, in case of an attack on a bank, the robbers 
might not enjoy equal facilities to those under which the patent locks have 
been opened. We know that when an attack on a bank is determined on, the 
co-operation of some one in the bank is usually sought before the attempt is 
made, and it is therefore possible that a burglar might for many hours, at dif- 
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ferent periods, have access to the lock, so as to place him almost in as 
favourable a position as that enjoyed by Mr. Hobbs when he operated on 
Bramah’s lock. 


The second question then remains for consideration. Can any one do what 
Mr. Hobbs has done ? 

In answer to this question, it may be only necessary to refer to the state- 
ment of Messrs. Bramah, that their best workmen are still unable to open the 
lock which Mr. Hobbs picked successfully. ‘They cannot arrange the sliders 
so as to open the lock, although they have all the information which his ex- 
periments afford them. 

I confess, for my own part, I think a great deal of the talent shown by 
Mr. Hobbs is peculiar to himself. He appears to have a faculty for analysing 
the difficulties in the construction of locks, and a power of manipulation pos- 
sessed by very few men besides himself. I have had the opportunity of seeing 
him perform extempore experiments on a banker’s lock, which convince me that 
he possesses a sense of touch to operate, and a knowledge of the principles of 
lock manufacture, not possessed by many, if by any, of our best mechanicians. 
A case occurred in which he was invited to see a lock of a peculiar structure, 
which had been found to work exceedingly well, and those who had the charge 
of it were so well satisfied of its perfect security, that my friend, who was 
about to show it to the experimentalist, said, that “if Hobbs could pick it, he 
would eat it !”’ When Mr. Hobbs saw it, he at once observed that the expe- 
riment might be a serious matter for my friend; for he, without difficulty and 
by his sense of touch alone, discovered the secret of one portion of the lock, 
and had he proceeded I have little doubt that he would soon have opened the 
strong room door without difficulty. 

I am confirmed in the opinion that Mr. Hobbs possesses peculiar and very 
extraordinary skill for opening locks, from the circumstance that no well 
authenticated case has come under my notice, where either a genuine Bramah 
or a Chubb’s lock had been satisfactorily picked previous to the success of Mr. 
Hobbs. Indeed the patentees courted attempts to open their locks, which 
were invariably unsuccessful. No attempt, I believe, was made to pick 
Bramah’s lock since the year 1817, when an ingenious mechanic endeavoured 
for weeks unsuccessfully to accomplish the feat which was afterwards per- 
formed by Mr. Hobbs. Chubb’s locks have been repeatedly under the notice 
of gentlemen “ who live by their wits,” and who had strong reasons of their 
own for endeavouring to overcome his ingenuity ; but the police, not only in 
London, but throughout the country, bear invariable testimony to the excel- 
lence of the locks, and to their successfully resisting the attacks of the 
burglars. At a meeting of the Society of Arts it was stated that— 

“ A convict on board one of the prison-ships, at Portsmouth dockyard, who was by 

rofession a lock-maker, and who had been employed in London in making and repairing 
locks for several years, and subsequently had been notorious for picking locks, asserted 
that he had picked, with ease, one of the best of Bramah’s locks, and that he could pick 
Chubb’s locks with equal facility. One of the latter was secured by the seals of the late 
Sir George Grey, the Commissioner, and some of the principal officers of the dock-yard, 
and given to the convict, together with files, and all the tools he stated to be necessary for 
preparing false instruments for the purpose; as also blank keys to fit the pin of the Tock, 
with a lock exactly the same in principle, so that he might examine it, and make himself 
master of its construction: promises of a reward of £100 from Mr. Chubb, and of a free 
pardon, were also made to him in the event of his success. 

“ After trying, for two or three months, to pick the sealed lock (during which —— 
his repeated efforts, he repeatedly overlifted the detector, which was as often undetected, 
or re-adjusted, for his subsequent trials) he gave up the attempt, saying that Chubb’s were 
the most secure locks he had ever met with, and jthat it was impossible for any man to 
pick, or to open them, with false instruments.” 


The good character which the patent locks of Bramahk and Chubb, and the 
locks manufactured by Milner, Marr, and other makers of respectability, must 
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not be overlooked in considering their value at the present time. A man pos- 
sessing one of these locks must not conclude, because a specimen of them has 
been picked, that they are therefore worthless for purposes of security. Itis 
a well-known fact, that all locks with fixed wards can, be picked, with the 
greatest ease, by any locksmith of ordinary skill; and yet we do not for that 
reason cease to employ them for our street-doors, our wardrobes, and even 
for our desks. It 1s alleged, that nine-tenths of the street-doors of London 
are fastened by the ordinary fixed warded locks, and that they may all be picked 
by burglars with = picklock instruments ; yet this circumstance does not 
much affect our peace of mind, and we retire to rest at nights without much 
apprehension that our locks will be picked while we sleep. In fact, we put 
our trust for security in something else besides the lock. We depend on the 
vigilance of the police ; and we probably adopt some of the contrivances inge- 
niously suggested by Mr. George Cruikshank for defeating the operations 
of the burglar. We may not, as recommended by him, leave coal-skuttles on 
the stairs at night, in order that an intruder may stumble over them, because 
the precaution might produce unpleasant consequences to ourselves; but the 
fact that we all depend on something else besides the lock points out, I think, 
very clearly, that bankers ought not to rely exclusively upon the merits of the 
lock. It is the opinion of persons whose opinions are entitled to respect, that 
no lock is absolutely unpickable, and that in the course of time even the Ame- 
rican lock itself will fall beneath the attacks of some ingenious Mr. Hobbs. 
The attention of bankers and others who have charge of valuable property 
should be especially drawn to this matter; and it has been suggested, that the 
best kind of security which a banker can adopt, is to have more than one 
lock, each being of a different principle of construction, on his strong-room 
door. Chubb and Milner, Bramah and Hobbs, Marr and any other makers’ 
locks might be most usefully combined to resist the common enemy ; and the 
consideration of our subject this evening will not be unproductive of benefit, if 
it only calls attention to the means within reach of every banker for making his 
strong-room secure without much additional expense. 

I have not attempted in this paper to give any account of the very beautiful 
mechanism of the several locks I have been referring to, because we have the 
advantage of having present this evening the patentees and makers of the 
locks themselves. essrs. Bramah, Chubb, and Hobbs had accepted the 
invitation of the council to attend and give an explanation of the principles on 
which their locks are made, and these gentlemen themselves will point out 
the merits of their locks, and the means they have adopted to render them 
secure against force and fraud. I have therefore purposely abstained from 
interfering with explanations which will come so much better from those 
gentlemen; and I feel assured that the meeting feel obliged to them for their 
- attendance this evening. 

I may conclude this paper with a brief resumé of the principal points to 
which I have endeavoured to direct attention. I have described the cireum- 
stances under which the locks of Chubb and Bramah are stated to have been 
picked. I have shown that previous reports of the locks having been suc- 
cessfully tampered with were in most cases untrue, and, when true, eapable of 
satisfactory explanation. I have proved, by the production of the “ Jack-in- 
the-bozx,” and, by noticing the means by which its effects are counteracted, 
that successful preeautions have already en taken to resist the opening of 
locks by foree. I then submitted the question to you, whether the cireum- 
stances under which the locks referred to had been opened, were likely to 
happen in the ordinary routine of business: and whether the skill of Mr. 
Hobbs was not in a great measure peculiar to himself. I then pointed out 
that, however these questions might be answered, bankers had the means of 
protecting their strong rooms by adopting locks of different priciples; and 
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that the safety of a bank’s property must be provided for by auxiliary con- 
trivances in addition to the locks. I ought to have mentioned, that one 
principle of security should never be overlooked—a banker should never allow 
his keys to be open to inspection by others. 

From a consideration of all the circumstances referred to, my conclusion—in 
answer to the question, “‘ How far the security of bankers’ locks has been 
effected by the recent experiments on the patent locks?”—is, that these 
experiments have shown that the locks can be picked ; but that the concurrence 
of circumstances under which the attempts were made are not likely to happen 
at a bank where ordinary vigilance is exercised ; and that the skill and science 
exhibited by Mr. Hobbs are in a great measure peculiar to himself, and are 
not likely to be found amongst the class of persons from whom felonious 
attacks on bankers’ locks are to be apprehended.” 


Mr. Dalton having resumed his seat amidst considerable applause— 

The CHAIRMAN said that Messrs. Chubb, Bramah, and Hobbs, had ve 
kindly consented to give explanations of the peculiar construction of their 
respective locks, and he called on 

Mr. Cuvss, who rose to explain the principle of his lock, and the means 
which had been adopted to render it more secure. The principle, he said, 
was well-known. It consisted of four, five, or six double-action tumblers, 
with a detector, the tumblers being raised to one point to allow the bolt to 
pass through, and, in case of their having been moved, the next application of 
the key would show that an attempt had been made to open them. The 
additional security which had been adopted was a curtain over the keyhole. 
He did not claim absolute perfection for his locks, but for the last thirty 
years he had never known a robbery effected by means of one of them being 
picked. His new lock contained the following improvements and additions :— 
1st. When the keyhole is open in the ordinary way, all access to the bolt and 
tumblers is completely and effectually cut off by a barrel and two strong 
sliding pieces of metal. These obstructions can only be removed by the in- 
sertion of the key, which, upon being turned causes the barrel to revolve, and 
one or the other of the sliding bars to be withdrawn, and allows the web of 
the key to pass; but simultaneously and necessarily a hard steel plate is 
drawn round, which completely covers the whole keyhole during the time the 
key is operating. 2nd. The bolt is made in two pieces, and that part acted 
on by the key is entirely removed out of the way until the whole twelve or 
eighteen tumblers are each lifted to the proper height, and then only will the 
bolt be allowed to pass. Any pressure applied to the bolt for ascertaining the 
proper heights of the tumblers, has the effect of locking them down so that 
no pick or false key can act on them. 

Mr. BazaLGettTe, from Messrs. Bramah’s establishment, said the first 
emg adopted with regard to the Bramah lock, was the construction of the 

ey, the grooves or slits in which were arranged by a table, and there was a 
finely-graduated instrument which cut these slits to ten different depths, ren- 
dering the key susceptible of 700 different changes. Sliders were then cut to 
correspond with the depths of the notches on the key. The lock that was picked 
by Mr. Hobbs was made about fifty years ago. Instead of steel sliders of the 
length now used, the sliders were then composed of soft iron, capable of being 
bent, and did not contain the number of false notches now used. In the modern 
lock any attempt to bend the slides must break them, and then no key would 
open the lock. How Mr. Hobbs had succeeded in picking the lock was a secret ; 
but one of the Jocks on the present construction would have taken him sixteen 
months instead of sixteen days, if he could have picked it at all. It had been 
said that it was very easy to pick Bramah’s locks, but the fact was, the patent 
having expired, a great number of lecks were sold under Bramah’s name, by 
cheap makers, at a price which would not pay for the materials employed in the 
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construction of the real locks by Bramah and Co. The only security, therefore, 
was to obtain the locks from the original makers. 

Mr. Hosss then proceeded to explain the construction of the lock of Mr. 
Newell (of whom he is the representative.) He said that the object of Mr. 
Newell was to construct a lock in such a manner that the party using it should 
at his pleasure form a key which should form a lock, so as to secure him 
against the maker, and against any person taking an impression of the key. 
The key was composed of a series of movement bits, which could be arranged 
by the party using the key in any position which he might choose. In a lock 
containing six bits, there were 4,140 changes; and in a lock containing eight 
plates, with ten bits, the number of changes was 1,451,520. The lock was so 
constructed, that when unlocked it was a perfect blank. With respect to lock- 
picking, it was nothing but a plain, simple, mechanical operation; and any 
man of ordinary mechanical skill, after understanding the principle, could very 
easily apply it. There were gentlemen in the room who could pick locks as 
well as he could (laughter.) He spoke of what he knew, for he had seen 
them pick a lock in seventeen minutes which would have taken him twenty. 
The fact was that he was not a workman—he did not even know how to make 
his own tools—and although he understood the principle of locks, his mechani- 
cal operations were very slow. In describing his mode of examining and 
opening locks, Mr. Hobbs produced a key, a portion of which had been filed 
away so as to allow the introduction of a twisted wire along with it into a lock ; 
and he also exhibited a reflector, which, being placed within the key-hole, 
exhibited the position of the different slides or tumblers. He remarked that 
the American lock had been so constructed as to prevent any knowledge of its 
interior being gained by such means, and stated that the lock could not be 
forced by*gunpowder, inasmuch as the back portion of it was so constructed as 
to yield, and render the explosion perfectly harmless. The description by 
Mr. Hobbs was listened to with much attention, and was loudly applauded. 

At the conclusion of the explanations, 

The CHAIRMAN proposed a vote of thanks to Mr. Dalton, for his very able 
paper, which was carried unanimously, and briefly acknowledged by the lecturer. 

he CuarrMAN then proposed the thanks of the meeting to Messrs. Chubb, 
Bramah, and Hobbs, to which those gentlemen severally responded ; Mr. Chubb 
expressing his great obligation to Mr. Hobbs, and stating that since the lock 
controversy originated, he had employed twenty more men than he had ever 
done before (laughter.) 

Mr. BARNARD then proposed a vote of thanks to the chairman, which was 
carried by acclamation, and duly acknowledged, after which the meeting 
separated. 





THE NEW MINING COMPANIES. 


Dvrince the last month several companies for working mines in 
California, and for obtaining land for similar purposes in 
Australia, have been projected; and in the early part of the 
month there was a degree of excitement at the Stock Exchange 
respecting the shares which very much.resembled the mania of 
1845. On the issue of the shares, however, the fever subsided, 
and the premiums on the shares have considerably decreased. 
We purposed offering a few cautionary remarks on the subject— 
not with a view of disparaging the attempts made to form 
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legitimate companies, but to prevent such efforts being counter- 
acted by sham companies. The City editor of The Times has, 
however, anticipated our observations in the following remarks, 
with which we think our readers generally will coincide. 

Nearly three-quarters of a million sterling appears, according 
to the advertisements of the Zimes, about to be raised for 
Californian and Australian quartz rock-crushing companies. 
After three years of quiescence, the London public have sud- 
denly turned their attention to the subject, and within the 
past few weeks their eagerness to participate in the adventures 
they have hitherto scorned and disregarded has led them to pay 
from 50 to 200 per cent. premium for the privilege. Under 
these circumstances, the question is not so much whether 
mining in California may be attended with profitable results to 
any persons who choose to embark in it, but whether the ex- 
clusive rights which have been recently vended at such enor- 
mous rates of profit are so difficult to be obtained as to render 
these premiums rational, The leases upon which the specula- 
tions are founded, are all alleged to be granted on the property 
of Colonel Fremont. Usually one of the first methods to deter- 
mine the value of an article is to ascertain the quantity there 
may be for sale. Judging in this way, the inference would be, 
that as the shares in the companies already formed are quoted 
in some cases at double their nominal value, Colonel Fremont 
has no more leases to dispose of, or has since resolved to demand 
a higher price, and that, apart from his property, there are no 
similar mines to be found, or, at all events, none upon which so 
perfect a title could be granted. Nothing less would justify 
any extraordinary premium, unless, indeed, it should be war- 
ranted in some special case by the fact that the board of Direc- 
tors being so experienced and inflnential as to render it im- 
possible for any other set of men of equal weight to be found. 
The question therefore is, how far any of these conditions exist ? 
That Colonel Freman has not yet granted away all his territory 
may be assumed from the circumstance, that none of his leases 
have yet advertised themselves as the last; to say nothing of 
the fact that his grants are usually measured by feet, while it 
has just been advertised, on the authority of his representative, 
that these are only portions of “ an auriferous tract of about 40 
miles in length, averaging 5 miles in width, the upper portion 
being 25 square miles, the whole known to be intersected with 
auriferous veins, and to produce the richest masses of quartz 
bearing gold.” That he does not raise his price to new comers 
is also evidenced by some of the later companies: having appa- 
rently bargained for a lower royalty than is payable by the 
earlier ones, and that his own 25 miles of gold are not the only 
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tracts in California may be seen from Mr. Jackson’s map, where 
quartz veins are marked all over the country, it having likewise 
been announced in yesterday’s intelligence that the comparative 
richness of the northern and southern rocks is matter of con- 
stant debate among the miners familiar with both regions. 
Finally, there can be no superiority in his title, since it has not 
escaped dispute, and the other lands in the state can be had 
subject only to the claims of the government. It is quite plain, 
therefore, that the supply is virtually inexhaustible. The 
premiums lately paid must, consequently, have some other basis 
than the difficulty of procuring more leases upon the same 
terms. The nature of the boards of Directors is the only other 
point that could be urged, and upon that people can easily 
judge for themselves. That two or three of the companies com- 
prise men whose names furnish a guarantee of good faith, is not 
to be denied; but, even in those instances, there appears to 
eity people an absence of that degree of business, standing, and 
experience which could justify a large premium on the ground 
of the exclusive and peculiar value of their services. As regards 
several of the prospectuses issued, it merely requires to be said, 
that they are after the models of 1846. One of an Australian 
gold company mentions the names of three localities intended 
as poimts of operation, where “quartz is to be found in great 
abundance,” but which, we are informed, are wholly unknown 
to the oldest inhabitants of the district. 

At the same time, there is no ground for condemning a 
mining adventure in California as a speculation in itself hope- 
lessly delusive. That the gold exists, and in such quantities as 
to exceed any calculations that timid persons like to express, 
is now generally believed, and, in sending out machinery, 
there is a probability of large amounts being realised, whether 
it be employed in conjunction with mining labour, or to crush, 
upon a certain allowance, the ore that other parties raise. In 
case of success, the proportion likely to be divided among share- 
holders in this country must depend very much upon agents on 
one side, and Directors on the other, both being matters upon 
which shareholders must judge entirely for themselves. It is 
enough to remind them that there never were concerns which 
depended so greatly upon the integrity of all the parties en- 
gaged, that nothing can be more absurd than to give even a 
single pound, either in money or shares, for leave to work upon 
a tract where the owner is, above all things, eager to get them 
as occupants to pay him royalties; and, lastly, that under no 
circumstances can they long enjoy exclusive profits. Just in 
proportion to their gains will money be embarked in the same 
pursuit, and all that the present companies can get in advance 








The Gold Discoveries. 691 


of others will be the amount they may collect before the news 
reaches home, and further machinery can be sent out. Whether 
gold crushing is found to yield 1,000 per cent., labour and 
capital will flow into it, until its returns are brought to the 
average of those of all other dccupations. 








Che Gold Disroberies. 


Tue advices received from Australia and California during the 
past month, confirm all the intelligence previously published 
respecting the extraordinary amount of gold which may be 
expected to be obtained from the mines and diggings in these 
countries. Large quantities of the precious metal have indeed 
already been shipped for England, and no inconsiderable amount 
has been received here. The Bank of England’s stock of bul- 
lion increases every week; and the directors have given notice 
of a reduction in their rate of advances on lands, while the 
transfer books are closed, from 3 per cent. to 24 per cent. 
There are many other indications of an abundance of disposable 
capital, and of a probable reduction in the rate of interest; and 
the supplies of gold from Australia and California will undoubt- 
edly exercise a considerable influence on the money market for 
some time to come. 

Under these circumstances we think it will be useful to collect 
together some of the more important facts connected with the 
gold discoveries ; and the opinions of well-informed commercial 
writers on the effects likely to be produced by the increased 
supplies of gold. We have condensed and arranged the fol- 
lowing papers for the purpose of affording as much information 
on the subject as can be readily obtained; and we shall endeavour 
from time to time, when we have space at command, to publish 
digests of any important documents which may come under our 
notice, illustrating the progress of the gold discovery, or indi- 
cating the effects which may result in consequence. 

The effect of these inquiries and discussions, as to the pro- 
bable effect of the large increase in the supply of gold on the 
public mind, has not yet been shown very distinctly, except by 
the projection of the mining companies to which we bon already 
referred. There is no doubt, however, but that various indica- 
tions of an appreciation by the public of the great facts connected 
with the gold discoveries, will shortly become apparent; and it 
is useful to have the facts before us in a compact form. 
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CAUSES WHICH MAY PREVENT ANY SUDDEN DEPRECIATION 
IN THE VALUE OF GOLD. 


In continuation of the interesting series of papers which have 
been published in The Economist, on the probable effects of the 
increased production of gold in California and Australia, the 
editor has contributed an important article during the last 
month, pointing out some of the many causes which may operate 
to prevent any sudden alteration in the value of the currency, 
consequent on the large supplies of gold which may be expected 
to find their way into this country during the ensuing year. 
Some of the facts noticed in this article have already been 
referred to in our pages; but the general effect likely to be pro- 
duced by them when operating altogether, are so well set forth 
by the writer, that we have slightly condensed the article referred 
to, and now present it for the information of our readers. 


THE EFFECT OF CALIFORNIA ON FIXED INCOMES. 


The discovery of gold in Australia—the more extensive and 
the better organised workings in California, which have reduced 
the question of continued and even increasing supplies for some 
years to come to one almost of certainty, have again raised in the 
public a considerable anxiety as to the maintenance of our 
standard. The production of California during the current year 
will certainly exceed thirteen millions sterling, with every pro- 
bability that it will reach £15,000,000 during the coming year ; 
the production of the Russian mines and washings cannot be 
stated at less than £4,000,000; and even in the first year a very 
moderate allowance for the produce of Australia will make the 
entire annual production of gold from these three sources alone, 
reach the large amount of £20,000,000, independent of all the 
old sources of supply. 

Undoubtedly, this is an enormous addition to the supply of 
the metal which forms our standard of value. But there are two 
questions which arise, before we can come to a conclusion as to 
the extent of any derangement which it will create in the mone- 
tary arrangements of the country. 1. In considering what 
effect it may produce upon the exchanges between this country 
with its gold standard, and other countries which use a silver 
standard, and, consequently, in the obligations existing between 
such countries, the first and most obvious speculations are, the 
increase of the supply of silver at the same time, and the extent 
to which, throughout the civilized world, gold may be adopted 
in place of silver, under existing regulations, in regard to the 
circulation of coin, and independent of any reduction of price of 
the one metal as compared with the other. 2. There is still a 
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further and, perhaps, more important consideration which has 
hitherto been very much overlooked, namely, the effect which 
such a reduction in the price or intrinsic value of the precious 
metals will have upon the relative value of all other commodities ; 
that is, the quantities of each which will become equivalents of 
one another. 

With regard to the first of these considerations, the disturb- 
ance of the relative value between gold and silver, and conse- 
quently of the exchanges between this country and those 
countries which have a silver standard, we have on frequent 
occasions stated our views, In the first place, the discovery of 
California has given to the world a new, cheap, and inexhaustible 
supply of quicksilver, the cost of which very much determines 
the expense at which silver mines are worked. The cheapening 
of this article, we are assured, has already produced a consider- 
able influence on the production of the Mexican mines. Some 
of the poorer mines, which had been closed because they were 
unprofitably worked with quicksilver at a high price, have been 
re-opened, and are being profitably worked with quicksilver at 
its reduced price. Those which have hitherto been worked are 
extending their operations, and it is expected that new ones will 
be opened, which, but for cheap quicksilver, would aot repay the 
expense. Again, the great demand which has existed during the 
last year for silver, and the somewhat higher price which it, has 
commanded in the United States and in the European markets, 
have given a new impulse to its supply; and the arrivals from 
the mining countries have already somewhat increased. So 
much in favour of an increased production, which is likely to be 
still greater in proportion as quicksilver shall be rendered still 
cheaper by the more extensive workings in California, and in 
proportion as the price of silver may show a tendency to increase 
in relation to gold. Then as to the extent to which gold may be 
adopted in place of silver under existing arrangements, and 
without implying any material! alteration of their relative values. 
Tn all countries which have a double standard of gold and silver, 
with the relative value of the two metals determined by law, the 
circulation has hitherto consisted almost exclusively of silver, 
because for the fifty years prior to 1850 the tendency was for 
gold to become dearer in relation to silver. At whatever date 
the relative value of gold and silver had been fixed, the price of 
gold had somewhat increased, and silver had therefore practically 
become almost the sole circulation of such countries. In France, 
the relative value of the silver and gold coins, which are legal 
tenders, was fixed in 1802, according to the exact price of the 
two metals at the moment. Gold very soon becoming somewhat 
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dearer rose to a premium as expressed in the silver coins of the 
country, and could not be obtained except by the payment of:an 
agio, while silver, being the cheaper metal, became exclusively 
the circulating coin. So, in the United States, gold and silver 
coins have a fixed legal rate at which they circulate, and, until of 
late, silver constituted nearly the whole of the circulation. So, 
also, in India, although silver is considered the standard, yet 
there is a gold coinage, which is a legal tender, bearing a fixed 
proportion to the silver coins, but which having hitherto been of 
more intrinsic value has commanded an agio, and has not gene- 
rally circulated. There are other less important countries simi- 
larly circumstanced. It is plain, then, that in this fact there is a 
means for a very extensive absorption of gold, and a proportionate 
release of silver. As might naturally have been expected, the 
circulation of the United States has been the first to be affected 
in this way. The large imports of gold from California, during 
the last two years, a great proportion of which has been coined 
in the United States, and the high price which silver bore in 
the European markets ai the close of the last year and the 
beginning of this, led to an extensive shipment of silver coins 
and to theix being replaced with gola. To facilitate that opera- 
tion, the United States Mint coined a large portion of the gola 
into pieces of a small denomination, as low, we believe, as single 
dollars. The consequence has already been to supplant a circu- 
lation which hitherto was almost exclusively of silver, with one 
now almost exclusively of gold. Even in the largest cities of 
the United States silver coins are said to be comparatively 
scarce. To some extent, the same thing has been taking place 
in France. For many months the French Mint has been occupied 
in coining twenty and ten-franc pieces of gold. And such has 
been the want of gold coin, and the demand upon the Mint for 
the coining of gold bullion deposited, that all its means of turn- 
ing out coin have been forestalled for months forwards. And 
therefore, but for the limit of the power of the Mint, even a 
larger coinage would have taken place than has. ‘The conse- 
quence has been (now that gold commands no agio, but that 
silver is rather the more valuable of the two, according to the 
rates at which they are fixed by law) that gold has entered to 
some extent into the circulation of France, and has released a 
corresponding quantity of silver. But, large as the quantity of 
gold coin is, which has been received from the Mint during the 
last year, it must bear a very small proportion to the enormous 
circulation of France; where from the absence of a local banking 
system, and from the frequent recurrence of periods of discredit, 
the amount of coin at all times in the hands of the public is 
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relatively greater than in any other country of the world. There 
is, therefore, still in France an extensive field for the employ- 
ment of gold, and to whatever extent that metal is employed, 
silver will be disengaged. 

But to whatever extent all these considerations may prevent, 
for a long time to come, and perhaps altogether, any material 
alteration in the relative value of gold and silver, it is obvious 
that the more their value may be against any disturbance in 
that particular direction, the more they point to a large increase 
of the precious metals, gold and silver together. And this is, 
perhaps, by far the most important question for that portion of 
the public whose incomes are fixed in a determinate quantity of 
the precious metals, whether of gold or silver. 

The intrinsic value of all commodities is determined by the 
quantity of labour required to produce them. The quantity of 
other commodities, suchas grain, tea, sugar, wine, or cloth, which 
a given quantity of gold will purchase, must, therefore, be deter- 
mined by the relative quantity of labour which each requires for 
its production. Suppose the cost of the production of gold to 
remain stationary, while that of all other commodities is being 
reduced, the real effect is to cheapen the price of such other 
commodities in relation to gold. This has already taken place 
to a great extent during the last thirty years. What with the 
change of our commercial policy, which has given a new and 
unexpected development to our productive powers; what with 
the introduction of steam and mechanical aid; what with the 
cheapening of navigation and locomotion, and the economy of 
time; what with the assistance of chemical and other sciences ; 
and what with the rapid increase of capital, and the reduction 
of the rate of interest, the production of all the ordinary articles 
of consumption has rapidly increased, and their cost has been 
extensively diminished. But, till lately, the production of the 
precious metals has been nearly stationary. The result has 
therefore been, that relatively with gold and silver every other 
article has become cheaper. The recipients of the dividends of 
the funds, and of other annuities fixed in money, have been, 
therefore, greatly benefited by all the improvements to which we 
have now referred, and, we may add, to which in general they 
have contributed but little, and for which they have made no 
sacrifices. To them the course of events has been one of clear 
gain. But we would call especial attention to this one consi- 
deration. Suppose, since 1820, the increase in the production 
of gold and silver had been as great as the increase has been in 
the supply of tea and sugar, in the production of grain per acre, 
in the manufacture of cotton, woollen, and silk, in the means of 
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cheap and rapid travelling, and in all that make up the sum of 
every-day wants, what would have been the effect? Why, only 
that the relative values of all those commodities, gold and silver 
included, would have remained the same; all would have been 
more abundant ; the productive labour of the country would have 
become, as it has, more profitable, and would command, as it 
now does, more of all things in exchange; but the relative value 
of gold and other commodities would have remained the same, 
and the recipients of fixed income would have been neither better 
nor worse off than they were in 1820. 

But what is true in this reasoning, as applied to the- past, is 
equally true as to the future. It may be that gold and silver, 
from the causes to which we have referred, will become, during 
the next twenty years, much more abundant than they are now 
in relation to other commodities. But it will be a long time 
before their increased abundance overtakes the increase of abun- 
dance of other articles which has taken place during the last 
thirty years, and restores the equilibrium of relative values as 
they existed in 1820. With steam communication established 
with every port of Europe, every country in South America, with 
South Africa, Australia, with India, China, and the whole of our 
Eastern markets, no one will venture to predict the results of 
such increased facilities during the next few years. The real 
question, then, is, will California, Russia, and Bathurst, in their 
increased production of gold, outstrip the remarkable agencies 
which are now at work for an increased production of all other 
commodities? If not, then what have the recipients of fixed 
annuities to apprehend? If not, they will not be injured, while 
all the productive classes in the world, but especially in this 
country, will be greatly benefited, and much enriched. 








ON THE INCREASED SUPPLY OF GOLD— AND ITS PROBABLE 
EFFECTS. 


Tue continued increase in the arrivals of gold from Australia has 
attracted a good deal of attention during the past month, and 
several interesting articles on the subject have appeared in the 
newspapers. The following, by the City Editor of the Times, is 
the most important. 





The question as to the probable effects of an abundance of 











and its Probable Effects. 697 


gold is again in agitation. California has thus far realised 
more than was expected by the most sanguine, the product at 
the end of each year having exceeded the highest estimate at 
the commencement, and there are now indications of a similar 
promise from the new regions in Australia. A disposition, 
however, still prevails to believe that no extraordinary changes 
in the relations of money are impending. When the Californian 
mines were first discovered, it was admitted that if anything 
like eight or ten millions sterling should annually be produced 
for a series of years, there could be no doubt strange effects 
would be witnessed. But it was contended that, instead of this 
continued yield, there would be a gradual decline after the first 
year or two. That idea being now effectually set aside, a new 
argument is adopted. The exports of gold from California for 
the twelve months ending the 31st December, 1850, were equal, 
it is supposed, to £12,000,000, while for the present year, 
judging from the first nine months, they may be estimated at 
£15,000,000. In the face of this supply, there has been no 
very observable disturbance in the measure of value. It is 
therefore assumed, that the augmented quantity has been 
met by an augmented demand, and that, with the increasing 
traffic of the world, a like annual addition will henceforth easily 
be absorbed. 

This inference, although it is urged by some able economical 
writers, appears altogether unsupported. The only tests of the 
result of the increased supply would be an alteration in the 
relative value of gold and silver, or a general and unaccountable 
rise in the prices of all articles. But the extensive displace- 
ment of silver which has occurred in France, and which was 
plainly foreseen, has prevented the first of these from being 
available, except to a very limited extent, while, with regard to 
the second, the changes in our commercial system have been 
such as to produce a rapid fall in all commodities far more than 
sufficient to neutralize any moderate influences of an opposite 
kind. 

Apart from free trade, moreover, there is quite enough to 
account for the increased influx having thus far produced no 

alpable manifestations. The Bank of France at this moment 
holds £8,000,000 sterling in excess of what she possessed in 
1849; the extent to which hoarding both of gold and silver has 
been carried on all over the Continent during the past three 
years, and especially in Italy and throughout the Austrian em- 
pire, has, perhaps, been unprecedented ; a drain no less remark- 
able has been caused by the Irish emigration, which has carried 
large totals to western America, where much of it will long 
remain; and finally, there has been the return to India of a 
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great portion of that specie which was suddenly drawn to Eng- 
land after the panic of 1847. 

Exceptional circumstances exist, therefore, sufficient to render 
it unnecessary to assume that an increase in the demand for 
gold has suddenly sprung up to an extent such as steadily to 
absorb fifteen millions per annum. The tendency of civilisation 
is to render needless the use of the precious metals for the pur- 
poses of barter, and although new colonies and settlements for 
a time create fresh demands, there is no reason to suppose that 
they more than counteract the economical influences elsewhere 
in progress. Even California herself is not believed to have 
absorbed, in the shape of circulation, more than two or three 
millions, while, on the other hand, we have to bear in mind the 
effects of extended banking accommodation, and the use of 
money orders, postage stamps, and other similar contrivances, 
which are more or less being imitated in every part of the world. 

Hence we may still infer that previously to the discovery of 
California the production of gold, increased as it had been by 
the large supply from Russia, was equal most probably to the 
annual demand ; that its value is, consequently, liable to be re- 
duced nearly to the extent of the exports from California, and 
that such reduction will of course be measured by the proportion 
which the new supply may bear to the existing stock. What 
the amount of that stock may be is wholly unknown, but there 
can be little question that 15 millions per annum is not re- 
latively an insignificant addition to it. Some investigators have 
surmised that 400 millions is about the total in circulation 
throughout the world. If that can be taken as in any degree 
correct, it will easily be understood that the Californian supplies 
must soon make themselves seriously felt, whenever the con- 
dition of Europe shall cause the quantities now eagerly secreted 
to return to active purposes. 

But it is, after all, not a question of an addition of fifteen 
millions per annum. If any reliance can be placed on ordinary 
evidence, the production from California alone is only likely to 
be limited by the amount of population able to reach the State, 
and the rapidity of the arrangements for obtaining machinery. 
It is impossible to name any other reason why the fifteen 
millions should not be increased to thirty or sixty. No word of 
failing supplies has yet reached us. On the contrary, the miners 
seem disposed to welcome as many fellow labourers as may see 
fit to join them, and every one asserts that the whole country is 
rich, and that, as far as the present generation are concerned, it 
may be pronounced inexhaustible. The old impression that gold 
is never found in large or continuous quantities is wholly dis- 
pelled, and scarcely any news could now arrive from California, 
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Bolivia, Peru, or Australia, that could take the public greatly by 
surprise. 

In the face of these circumstances it must be injurious to en- 
courage the tendency, always too strong in the majority of minds, 
to believe that the old routine of things is to go on as it has 
always gone. It can do no harm to keep the possibilities of the 
case constantly in view, so that people may learn gradually and 
quietly to adapt their interests to whatever may occur. 

At the same time it may be questioned, if the changes destined 
to be produced will not be so balanced in their operation as 
greatly to diminish the relative disturbance among the various 
interests that musi be affected by them. On the 22nd February, 
1849, the Times gave an outline of the primary effects to be 
looked for from any striking alteration of the relations between 
the precious metals and property in general, and the subject 
has been dealt with elsewhere, and on other occasions, until the 
public have become familiar with it. But although the fact is 
understood, that real estate and all properties the rent or charge 
for which can be raised at will, are secure from depreciation in 
case of an increased currency, while the property of annuitants, 
on the contrary, will be exposed to it, there are a vast number 
of modifications to be taken into account by which this course of 
affairs may be singularly influenced. The impulse of many, 
when they first glance at the question, is to sell annuities and 
buy land. Others think justly, that railways, steam vessels, 
houses, machinery, &c., must be equally or still more desirable. 
The march of progress, however, which has brought about the 
late discoveries of gold, must alsu bring changes that will affect, 
in some measure, the fixedness even of these possessions. While 
the distance between the United States and England is being 
lessened year by year, in a way that bids fair to constitute them 
neighbouring countries, the fact that lands are to be had in 
abundance at from 5s. to 20s. per acre on one side, must operate 
powerfully on the value of similar holdings on the other. The 
improvements in modes of building, such as have been fore- 
shadowed by the construction of the Crystal Palace, must like- 
wise impart a more temporary character to the existing house 
property. The same is to be said with regard to ships, railroads, 
canals, and all things that come within the range of scientific 
advancement. In this way it will be seen that, while the annui- 
tant will be unable to rely on the perpetuity of his income 
furnishing him with an exemption from the necessity of vigilance, 
labour, or enterprise, the same fate awaits most of those who are 
embarked in different investments. The alarm of one class, 
therefore, may be mitigated by the fact that all others will be 
more or less affected by analogous conditions; and the promise 
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for the future is, that while it will be difficult for persons of 
wealth to find any secure resting place for indolence, the uni- 
versal activity that will be called up will furnish continuous 
rewards to sagacity and exertion, such as have never before been 
offered in any age. 


ORIGIN OF THE DISCOVERY OF THE GOLD REGION IN 
AUSTRALIA. 


Tue following account is given by Mr. W. B. Clarke, of Aus- 
tralia, who first made public the important fact that a gold 
region existed there. The circumstances attending the disco- 
very, and the reasons which led him to believe that the gold 
district of Australia is fully as rich as that of California, will 
be read with much interest. 





The excitement created by the announcement that what during 
several years I had declared, but which could not obtain credence 
till it was made sensible by the verification of an individual, who, I 
am informed, was guided to one of the localities to which allusion has 
been made in my published statements, by those statements themselves, 
having not yet subsided, and apparently only a little more than com- 
menced, I shall, perhaps, be only discharging a duty to the Govern- 
ment and to my intelligent fellow-colonists, if I venture to lay before 
them a few remarks upon the processes by which I arrived long ago 
at the conclusion that gold exists in this colony in considerable abun- 
dance, and declared it as a fact which would bear investigation. In 
doing this, it will not be my fault if persons who can understand and 
reason do not derive advantage in future arrangements from what I 
have to say. 

In the first place, it is to be noticed that gold is one of the most 
universally distributed of metals in rocks of a certain class, and that 
there is scarcely a river of any volume on the face of the globe in 
which it does not exist in small quantities, the sands and gravels of 
which will pay for the washing, provided they yield at least 24 grs. 
per cwt. It must, however, be borne in mind, that these sands are 
always derivable from rocks of a certain antiquity that have undergone 
certain changes, and that the notion entertained even by some persons 
who profess knowledge of geological principles, that gold is still 
forming, is without a shadow of evidence, and totally contradictory 
to everything that has been ascertained on the subject. Such a 
notion can only be entertained by those whose experience is limited, 
or whose inquiries have just commenced, and who have not had suf- 
ficient acquaintance with field-geology to be able to read off the testi- 
mony of nature. When, for instance, at a distance from the head of 
a creek or river, smaller particles of gold are found than oceur higher 
up, the only conclusion to which a geologist ought to come is, that the 
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river itself has brought down the detritus which has been reduced by 
attrition from some source which existed long before the waters of the 
creek or river had found their present channel 

Now, with respect to the sources of gold, they are twofold. The 
metal either occurs diffused in certain rocks, or has been spread over 
the surfaces of the hills and their bases by the violent action of water, 
which, at a former period in the earth’s history, has broken up and 
dispersed the fragmentary ruins of the upper beds of rock over the 
surface of the flatter regions below. 

Such is the history of the origin of all alluvial gold-beds, whether 
in Russia, California, or Australia. But these alluvial deposits are 
frequently found on the banks of creeks and rivers, because the creeks 
and rivers themselves flow in channels excavated through these deposits, 
and therefore expose in their banks the contents of the soil through 
which they flow. The depth and width of these channels vary, neces- 
sarily, with the volume of the water and the slope of their declivities. 
Thus, in California, where the river sources are fed by the snows of the 
Sierra Nevada, and the hills are lofty, the river beds of the auriferous 
region are wide and deep, and interrupted by cascades which, of them- 
selves, are of the utmost importance, from the fall and quantity of water, 
to the operations of the gold-washers. 

In Australia, where the creeks are narrow and the waters scanty, 
of course the difficulty is greater in washing the detritus. Hence 
much gold that exists here will be lost. 

With regard to the original source of the gold in the alluvia, it may 
be said generally, that, contrary to the usual law which obtains in the 
history of metals, it is only the upper and not the lower portions of 
veins that are prolific; and therefore one argument insisted upon by 
some persons, viz., that it is necessary to have very high mountains 
to expect much gold, is not sustained either by general experience, or 
the actual facts that have been exhibited in the Ural, where some of 
the most prolific sources of gold are at an elevation under 1,000 feet 
above the sea. Miask and Ekaterinburg are each below that level. 
Kyshtimsk is only 630 feet. Mount Bladogat, below which there are 
gold mines, is only 1,516 feet, and Bogoslovsk, little more than 500 
feet above the sea. Even the high lands of Ui Tash, behind Miask, 
which are of chloritic schist, are only 2,156 feet high. And although 
there are high points in the Ural equivalent to 5,000 English feet and 
upwards, yet it is very remarkable that the most prolific localities are 
of the very moderate elevation before mentioned. Prima facie, there- 
fore, there is nothing to dispute the supposition that the auriferous 
detritus of Australia may be infinitely richer than is by some imagined. 
The reputation of a geologist which would be staked upon a contra- 
diction of such a supposition, would, with the history of the Ural before 
him, be in imminent danger. 

When in 1841, and subsequently from year to year, with increased 
conviction, as the results of my enquiries came before me, I announced 
that Australia was an auriferous country ; and when in a letter (I 
think to Sir H. de la Beche) which has been quoted in the Quarterly 
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Review, it was said that gold, as well as copper and lead, is in “con- 
siderable abundance” in our schists and quartzites, it was no hypo- 
thetical assertion. I simply declared what I believed on evidence 
which was in all points consistent with the full exploration of the 
Ural and the rivers of California, and which the perseverance of gold 
seekers has now fully confirmed. Nor do I shrink from further 
declaring, what time will establish, that the present gold field is but 
one of numerous localities along the Cordillera, in which gold and gold 
alluvia will be found by those who search for them. 

That in this respect I am not exciting vain expectations may be 
believed, if we only bear in mind what we are taught by the facts well 
established in the history of the Ural. It is but a very few years 
since the only known locality of gold was at Ekaterinburg ; and it is 
now known to occur north and south of that locality, over more than 
six degrees of latitude. And now a region, that within the memory 
of the writer produced but a small amount of gold, produces £3,000,000 
sterling per annum. Even certain rocks themselves of the Ural, not 
only quartz and schists, but limestones also, when pounded, are known 
to produce a per centage of gold. 

It may be asked what right have we to anticipate such results here ? 
I answer unhesitatingly, that, although it is, perhaps, out of the power 
of human prescience to predict with unfailing certainty that such will 
be the case here, yet if there be any truth in the deductions of geology, 
such may be anticipated, wherever constants which have never failed 
elsewhere are found. Geological data fairly interpreted will not 
deceive, for the laws impressed upon the physical world are of Him 
whose ways are stable and unvarying. As a geologist, fully aware of 
the risk which reputation may run in all prospective statements, I declare 
it to be my belief that the axis and flanks of our Australian Cordillera 
are of the same geological epoch, and have undergone similar trans- 
muting influences with the axis and flanks of the Ural ; that in con- 
stituents, in changes produced by igneous action, in age, in almost 
every phenomenon, and in elevation above the sea, in standing asa 
wall between the sea and a desert, just as the Ural stands as a wall 
between what was sea long after our Cordillera became dry land, and 
the desert of Siberia, there is a most perfect analogy in all respects in 
these distant chains ; and therefore it is not blind hypothesis, but 
careful analysis, which has brought me to predicate of Australia what 
is now geological history in Russia. 

Again, look at the direction of these chains. It was Humboldt who 
first remarked, that gold is a constant deposit in meridian-directed 
mountains. ‘The Ural, the ranges of California, and the Australian 
Cordillera, have verified the dictum ; for there is not a greater devia- 
tion in Australia from a true parallel to the meridian than there is in 
the Ural, which is deflected between north and north thirty-five 
degrees west in the northern part of its course, and between south and 
south forty-five degrees west in its southern expansion. 

There is, however, one striking fact which I cannot omit in this 
place—a fact never before mentioned. If we look at the globe we 
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shall find that in the longitude of about 149 degrees or 150 degrees 
east extends the middle or the meridian chain of Australia, paralleled by 
similar chains, having similar axis, in South and in West Australia. 
Exactly 90 degrees from the main Australian chain, occurs the 
auriferous Ural in 60 degrees east, and exactly 90 degrees from the 
same chain occur the north and south auriferous mountains of California 
in 120 degrees west. The fourth quadrantal meridian falls along the 
Atlantic, between Brazil and Africa, both auriferous regions. 

In three of these meridians the earth has been fissured, and igneous 
rocks have pierced and transmuted elevated schistose beds. 

When this fact first struck my mind, I received a fresh light, and 
guided by it I saw that if a careful examination and comparison of 
the natural formations of California and the Ural would justify it, I 
should be safe in positively asserting what I did, and from the effect 
of which assertion explorers have been led to verify my conclusions. 

By personal survey, or by the assistance of numerous kind friends 
who take an interest in my humble endeavours to advance the pro- 
gress of science in this colony, I have had at one time or another 
under my hands collections of rocks from almost every available locality 
between Cape Howe and New Guinea: and I am prepared with 
evidence, some of which will appear in the report I have been long 
preparing (and which, but for the pressure of my more solemn en- 
gagements, would long ago have been ready for the press) to show 
that, what is now known of the Ural and of the California Sierras, 
may be predicted of our Australian Cordillera. And I trust it is not 
taking an arrogant position when I assume, that as my former declara- 
tions have been found true, and if I had not made them, we shold not 
now have had them so promptly realized, so my present warning ought 
not to be neglected when I affirm, that Summer Hill and its vicinity 
is but one of the localities over which government must one day 
watch with jealousy the rights of the sovereign. 

In these remarks, elicited from me by imperative reasons, and 
which are offered as a contribution to the well-being of the common- 
wealth, albeit I cannot serve it in this behalf in a more practical way, 
I have no interests at heart but those which I believe to belong to all 
members of a civilized community—the common good, which I sought 
when I withheld more pointed and particular statements than those 
previously published, and which I seek now, in making public these 
further results of my convictions. 

That such an event as the finding of gold in the banks of a stream 
should, like the magic words on the walls of Babylon, “ Mene, Mene, 
Tekel, Upharsin,” strike consternation into the hitherto pastoral pur- 
suits of the colonies, that the stroke of a pen scrawling almost illegibly 
the announcement, ** There is gold in the Cordillera,” should overturn 
the quietness and prosperity for a season of a whole population, is one 
of those wonderful phenomena to which states are subject. But looking 
calmly at the matter, as I have done for years past, and feeling no 
personal interest but on account of the value of scientific investigation, 
I can see beyond the present annoyances much to give hope of a 
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better prospect. The momentary effect of the gold mania may be to 
upset existing relations; but the effect of the news at home will be 
the introducing of a rapid increase of population, and this, we may be 
sure, will be the result, whether exaggerated or simple statements be 
forwarded to Europe. 

Prepared as I am to admit that, in the excited state of the public 
mind, there is much exaggeration, and that all we hear is not, and 
ought not, to be credited without examination, it is plain that the 
colony must prepare herself for an important growth in her influence 
on the destinies of the world, and for a revolution in many of those 
commercial relations which have hitherto prevailed. But with fore- 
sight, nerve, and wisdom, with discretion, firmness, and determination 
of will, the government may arm itself beforehand, and provide for 
the natural results of force, by the better and more profitable employ- 
ment of a sagacious policy. 

Beyond this, I have on this occasion little to say. Yet I cannot 
conclude without calling the attention of naturalists to the fact, that 
the gold alluvia are of the same epoch as that debacle which has filled 
our caverns with the bones of extinct animals; that this is, therefore, 
comparatively a recent geological period, but one which has passed 
away. 

If in Russia the gold alluvium is found mingled with the bones of 
mammoths, so in California, as I am recently informed, gigantic 
bones occur in the auriferous detritus of that country; and here we 
have the bone caverns, and the unsepulchred relics of the gigantic 
diprotodon and nototherium in the auriferous rocks and detritus of 
Australia. This surely is not without its significancy; it points 
clearly to the extent to which we may expect our alluvia to be spread. 

Again, if it be alleged that our rivers are not long enough to fur- 
nish very considerable washing grounds, let it be recollected that the 
linear length of the Consumnes, the Feather, the Sacramento, and 
American rivers in California, is but 250 miles, and that the breadth 
of the auriferous basin beyond the rivers is in places but a few feet. 
Whilst, then, we receive with extreme caution the account of 300 
square miles in Australia, in one locality, we must not be deterred 
from legitimate conclusions, which are enough for our purpose. 


W. B. CLARKE. 
St. Leonard's Parsonage, May 24ih, 1851. 








THE AUSTRALIAN GOLD REGION.—LATEST ADVICES. 


Tae dates from Australia, brought by Her Majesty’s ship 
“ Havannah ” to Rio de Janeiro, and thence by the Brazil mail 
steamer “ Severn” to England, during the past month, extend six 
weeks later than those previously received, and are of the most 
important description. The tendency on the part of the leading 
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persons in the colony, to discourage as far as possible the belief 
in the richness of the mines, lest it should disturb the relations 
of labour, appears at last to have been thoroughly broken down, 
and a general avidity to share in the results that are to be ob- 
tained has now unquestionably manifested itself. The discovery 
of lumps in one hole weighing altogether 106lb., and which were 
sold to Messrs. Thacker and Daniell for £4,160, appears to have 
added greatly to the impulse ; but the intelligence from all other 
quarters was quite enough to warrant a common expectation of 
success. Apart from individual accounts also, the actual weekly 
receipts at Sydney could leave no doubt that on the average 
the yield to all parties must have been highly favourable. The 
consequence was, that the small shopkeepers at Sydney were 
selling off with the view of proceeding to the district on the 
first approach of warm weather, which in the course of about a 
month would set in, and that mechanics and servants of all kind 
were making similar arrangements. Sydney, therefore, had the 
prospect of being nearly deserted, and this condition of things 
would be likely to continue until the influx of emigrants from 
England and elsewhere should take place upon a large scale. At 
present the markets were glutted with all kinds of goods, since 
no one thought of encumbering himself with stocks of any 
article, and the neighbouring colonies, whence people were like- 
wise preparing to depart, found their commerce equally deranged. 
The gold already exported amounted to about £70,000, namely, 
£11,648 and £28,785 bythe “Mary Bannatyne” and “Boadicea” 
in July, and between £20,000 and £30,000 by the “ Mount- 
stewart Elphinstone” in August. The difficulty of manning ves- 
sels was now again found to be considerable, and two English 
ships ready to sail would be partly supplied from our men-of-war. 
The “Deucalion,” which would be the first American ship that had 
ever sailed from Sydney for London, was also about to depart. 
According to the newspapers, the colonists werein full expectation 
that, within eight weeks after the arrival of the first news of the 
gold discoveries by the “Thomas Arbuthnot,” steamers would 
actually be on their way to them from London. The Times 
says:—‘It will be interesting to learn their emotions on'receiving 
intelligence that the only effect produced was an advertisement 
from the Government for tenders for a two-monthly line of 
screw boats at 84 knots per hour, vid the Cape; and that, this 
having apparently been abandoned in shame, nothing further 
has been heard of the question after a lapse of nearly three 
months.” With regard to the details of the state of business 
and of mining operations, the following extracts of letters, from 
reliable sources, will furnish the best information. The first is 
from Messrs. Young and Co., dated the 16th of August :— 
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* Every day brings forth new treasures. The winter being nearly at an 
end, the western road is crowded again with thousands of pilgrims to Ophir 
and Tofola, attracted by the riches laid open to the tl At Ophir the 
diggers have been greatly hindered in their operations by the rise of the 
waters ; but at the Turon the general success far exceeds all credit. I re- 
ceived a letter from Macquoid the other day, in which he says, ‘ These dig- 
gings are far richer, I think, than you or the people in Sydney are at present 
aware of, I walked up and down the river yesterday for several hours, and 
every one I conversed with appeared to be doing well. I stood by and saw 
a great deal of gold collected from the different cradles. One party (Hall’s) 
within the last three weeks has collected upwards of £1,600; and when I yes- 
terday, at three p.m., was talking to Mr. Hall, and asked him what had been 
his luck during the day, he took out of his pocket abag containing 2lb. of gold, 
which he had procured before dinner. In thus instancing Mr. Hall’s luck, I do 
not mean you to understand that it is common, because, so far from this being 
the case, I believe he has been the most fortunate individual as yet upon the 
river. Nevertheless, all the others who are working alongside of him are 
doing well, and have plenty of gold. On the other parts of the river people 
are hkewise doing well. One man, of a party of three, had made £80 in a 
fortnight for his own share; and instances of luck similar to this are by no 
means uncommon. My cook has a brother-in-law working at Oakey Creek, 
a tributary of the Turon, and he and his party of eleven have for some time 
been raising their 7oz. per man per day, or nearly £24 sterling in value. 
This is the Arabian Nights over again. The Government send down an 
armed escort with the mail once a week, and the last few weeks they have 
had over £10,000 worth weekly, besides which a great deal has come through 
the post office, and by private opportunities ; so that probably the quantity 
at present received weekly is not far short of £20,000. The last ship, the 
* Boadicea,’ which sailed this day week for London, had £30,000 worth on 
freight. This must convince the most sceptical that there is no exaggeration 
in what has been promulgated. Sydney, meanwhile, is becoming deserted, 
and there is little or no business doing privately. At auction prices have been 
very low, and forced sales do not realise cost and charges.” 


The writer of another letter, dated August 8th, says :— 


‘The famous hundred-weight of gold is sent to England by this vessel, 
consigned to Matheson and Co. This, I believe, is the largest mass of gold 
that the world has ever seen. Unfortunately, the aboriginal native by whom 
it was found smashed it up, to separate it from the quartz. It is still, how- 
ever, in its present state, deserving of your inspection.” 


The subjoined, also, is to a leading London firm :— 


Sydney, August 15. 

** Though I wrote to you not further back than the 5th by the ‘ Boadicea,’ 
duplicate per ‘ Deucalion,’ I cannot allow so good a ship to go without a line 
upon the present gold prospects. Really, day by day the thing is growing 
more astounding. A piece of 50Ib. weight is just picked up; and plenty of 
4lb., 5ib., 6lb., and 7lb. each. Sydney is rapidly becoming depopulated ; the 
men are off from every house. My carpenter, gardener, labourers, and groom 
go next week. My mason is gone. Happily, my buildings are finished, or I 
suppose they would not have been. The attorneys’ clerks are all gone, or 
ing; and, indeed, from every trade as well as profession men are away. 
ou neither hear of nor see anything but gold or golden equipments. The 
shops are doing little or nothing, and the offices less. Meanwhile, new gold 
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fields are day by day added to the old. Men are leaving good diggings, of 
20s. a day each, to fall upon richer ground; and from £100 to 2300 er 
month per man is not looked upon as anything out of the common. The 
newspapers do not tell half.” 


With reference to the manner in which the gold is obtained 
in Australia, and the regulations under which the search for it 
is conducted, the following interesting particulars are condensed 
from the Colonial papers. 

With respect to the probability of success in quartz mining, 
it appears that pieces ef rock have been tested in which no gold 
was visible, even under a powerful microscope, and which never- 
theless, upon analyzation, yielded at the rete of £520 per ton. 
Another specimen, in which the metal wa. sible in small por- 
tions, gave 1}lb. of gold from 100lbs. of rock. In consequence 
of these facts, a notice had been published in the Government 
Gazette, on the 5th of August, that the licences, issued at 30s. 
per month, would in future apply only to alluvial gold, whether 
consisting of dust, grain, scale, or lump gold, and would ‘ not 
extend to matrix gold combined with quartz, or any other rock 
remaining in its original bed or situation.” Pending the issue 
of regulations for working the latter, which would speedily be 
prepared, a royalty was to be charged on the quantity obtained 
of 10 per cent., if on crown lands, and of 5 per cent., if on pri- 
vate lands. The regulations for despatching an armed escort 
with the mails from the mines once a week, went into operation 
on the 22nd of July. The Government charge for transmitting 
gold in this way, without rendering themselves liable for loss or 
accident, was one per cent. upon the value, estimating it at 
£3 4s. per oz. for washed gold, and £2 8s. for gold obtained by 
amalgamation. The escort leaves every Tuesday, and arrives at 
Sydney on Thursday, where the consignments are deposited 
with the Colonial Treasurer. In its present state the road is 
full of difficulties. The mines most thronged at the last dates 
were those on the Turon River, where, although sharp frosts 
occurred nightly, the weather was warmer than on Bathurst 
plains. The number on the Turon was estimated at about 3,000, 
while at Ophir it had dwindled to about 500. 1t was believed, 
nevertheless, that when the subsidence of the floods and the 
return of warm weather should take place, the latter would still 
be found the richest. Looking at the comparatively small total 
of persons employed, it is clear, from the amounts already ex- 
ported, that success must have been very general. About £3 
per day seems to have been hitherto considered a satisfactory 
return, and many parties have been known to abandon spots 
from not obtaining more than £1. One party, using a quick- 
silver machine, procured 10lbs. of gold in less than two days. 
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On the Turon, the gold is found in gravel from eight to twelve 
feet below the surface, and the large quantity of earth requiring 
to be removed renders the work very laborious. A great many 
are unsuitable for it, and these seem to be almost the only people 
who fail. The general health of the miners is described to be 
excellent, and, although many disgraceful scenes of gambling 
and drunkenness are reported, order, on the whole, has been 
well maintained. Any gold found by individuals without a 
licence, is, of course, liable to confiscation. The licences are, 
for the most part, however, regularly paid. In other districts of 
the colony, rewards have been offered to the first discoverers of 
gold, and numerous applications have been handed in. It is 
alleged to have been found about a hundred miles north, in the 
Hunter River district; about 200 or 300 miles further north, in 
the Clarence River district ; and about 150 or 200 miles beyond 
that, in the neighbourhood of Brisbane, Moreton Bay. Fresh 
reports were coming in every day, and, although it was obviously 
the wish of all employers to suppress rather than to exaggerate 
the accounts, it was found hopeless to attempt to stem the tide 
of evidence. Indeed this was only likely, in the end, to add to 
the force of the ordinary news, and, as a consequence, it had 
been already rumoured that Government were in possession of 
facts which, if they were made known, would produce an exciie- 
ment that would derange everything in the colony. Among the 
people quitting service were the police; and this was likely to 
cause much inconvenience. Forty members of the force had 
already sent in their resignations. 





It is somewhat surprising that the important intelligence 
received from Australia has had but little effect at present at 
home. The Times says :— 


“ The last accounts from Australia, notwithstanding their distinct and im- 
‘ portant character, have as yet produced no effect on the demand either for 
yee or freight. The number of passengers is less now than at the corre- 
sponding period of last year. On Saturday, November 22nd, the ‘Thomas 
Arbuthnot,’ which brought the first news of the gold discoveries, sails on her 
return voyage, and instead of being full, as was the case twelve months back, 
she has a large proportion of her berths disengaged. Looking at the apathy 
which exists here, and which may chiefly be attributed to the conduct of the 
Government in relation to steam navigation, it would seem probable that the 
first streams of augmented traffic, both as regards population and produce, 
will flow, not from Europe, as the colonists expect, but from the coasts of the 
Pacific and the Islands of the Indian Archipelago.” 


mem oe ec ee 
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Zist of Rare and Useful Wiorks on Banking. 





Tue Banking Institute having for one of its objects “the re- 
publication of rare and useful works on banking, for the use of 
its members,”’ we think it may be interesting to many of our 
readers to have a list of some of the more important pamphlets 
and larger works which have been published, from time to time, 
on subjects connected with banking. We have compiled the 
following catalogue from the volume published a few years 
since “‘ On the Literature of Political Economy,” by Mr. J. R. 
McCulloch, in which a classified list is given of every work of 
importance on every branch of political economy. As this able 
and elaborate work is no doubt in the libraries of a large num- 
ber of our readers (for it is a work without which no commercial 
library can be complete), they may not require the information 
contained in the following list; but to many persons it will be 
very useful, and as no mere catalogue of the titles of works on 
banking and monetary affairs could afford the same amount of 
information as that which is given by Mr. McCulloch, we lay 
before our readers his comments on the more important works 
contained in the list. 





A Srzrcn made by Sir Robert Cotton before the Lords of His 
Majestie’s most Honourable Privy Council, touching the 
Alteration of Coyn (From Cottoni Posthuma). 8vo. London, 
1679. 


This h was originally printed in 1641 (4to) as the speech of Sir 
Thomas Rowe at the Council-table, in July, 1640, with respect to brass money ; 
but there is not a sentence in the speech that has any reference to any such su 
ject, the whole relating to a project for enfeebling the standard of the coin. 
It was again printed in 1651, with some additions, as the speech of Sir 
Robert Cotton at the Council-table, the 2nd of September, 1626: and as it is 
known that a project for reducing the standard was then entertained, it seems 
most probable that Sir Robert Cotton was its real author. But, to whichever 
of these learned persons the honour may belong of making this speech, it is 
not too much to say that the injustice and impolicy of debasing the standard 
have never been more su ly demonstrated. 


A Discourse of Coin and Coinage, &. By Rice Vaughan, late 
of Grayes-Inn, Esq. 1 vol.12mo. London, 1675. 


Republished with a new title- ,as a 2nd ed., in 1696. It appears from 
the dedication (to Henry Earl of "Clarendon) that this was a posthumous pub- 
lication, and it is probable it had been written several years before it was 
printed. It is a valuable treatise, superior to any other that had then been 
published on the same subject. 


QuaNnTULUMCUNQUE ; or a Tract concerning Money, addressed to 
the Marquis of Halifax, by Sir William Petty. 4to. (Lon- 
VOL. XI, 38H 
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don), 1682. It was republished in 1695, but has been most 
improperly omitted in the collection of Petty’s tracts pub- 
lished at Dublin in 1769. 


In this short but interesting tract, Petty shows the folly of expecting that 
any real advantage should result in our trade with foreigners from lowering 
the value of the coin, and of supposing that a country can be drained of its 
cash by an unfavourable balance. He also strongly condemns the laws limit- 
ing the rate of interest, justly observing that there might as well be laws to 
limit the rate of exchange or of insurance. 

During the greater part of the seventeenth céntury the silver coins were in 
a very bad condition, the new and heavy coins issued from the mint having, 
for the most part, been soon after either exported or melted down, while 
those which remained in circulation were much degraded and defaced by wear, 
clipping, rubbing, &e. This arose principally from gold being overvalued as 
compared with silver, which, by making it for the interest of people to pay 
their debts in gold, occasioned the melting down and exportation of the 
silver coins of full weight; and partly from the vitiated state of the great bulk 
of the silver coins with which the people were acquainted, hindering the few 
new and standard coins that were met with from exchanging in the market 
for a greater quantity of goods than the others. But, however occasioned, the 
degradation of the silver coins attained to a maximum in the early part of 
the reign of William III.; and very great public inconvenience having been 
occasioned by the debased state of the coin, its reformation became indis- 

nsable. 

a this occasion Mr. Lowndes, secretary to the Treasury, recommended 
that in order to prevent the future melting and exportation of the coins, the 
mint price of silver should be raised from 5s. 2d. to 6s. 5d. an ounce, or that 
instead of 62s. no fewer than 77s. should be coined out of the pound troy of 
silver bullion, being a degradation of the standard to the extent of 24.2 per 
cent. Happily, however, this project was powerfully opposed by Locke; 
and the views of the latter being espoused by government, or rather by Mr. 
Montague (afterwards Lord Halifax). then Chancellor of the Exchequer, the 
degradation of the standard was averted. 

t is true that in no very — time most part of the coins that were issued 
during the great recoinage in 1696, 1697, and 1698, were either exported or 
melted down. But that was not a consequence of the standard being adhered 
to, but of the continued overvaluation of gold as compared with silver, and of 
the circumstance of no seigno being charged upon the coin. In conse- 

uence of this exemption, coin, though really worth more (from the coinage) 
than bullion, only passed at the same value as the latter; and was consequently 
exported the moment the exchange became unfavourable. And it is not a 
little singular that notwithstanding its obvious defects, this practice should 
have been persevered in down to 1816. The following are the titles of the 
principal publications having reference to this recoinage :— 


Some Consiperations of the Consequences of the Lowering of 
Interest and Raising the Value of Money, in a Letter to a 


Member of Parliament. (By John Locke, Esq.) 1 vol. 12mo. 
London, 1691. 


Snort Osservations on a Printed Paper entitled ‘For encou- 
raging the Coining Silver Money in England, and after for 
Keeping it here.’ (By John Locke, Esq.) 12mo. London. 




















List of Rare and Useful Works on Banking. 711 


A Report (to the Lords of the Treasury), containing an Essay 
for the Amendment of Silver Coins. (By William Lowndes, 
Esq., Secretary to the Treasury.) 8vo. London, 1695. 


FurtHer ConsipERATIONS concerning Raising the Value of 
Money, wherein Mr. Lowndes’ Arguments for it in his late 
Report are particularly examined. (By John Locke, Esq.) 
1 vol. 12mo. London, 1698. 


A Discourse concerning Coining the New Money Lighter, 
in Answer to Mr. Locke’s ‘ Considerations about Raising the 
Value of Money.’ By Nicholas Barbon, Esq. 12mo. Lon- 
don, 1696. 


In this tract Barbon has pointed out sundry errors into which Locke had 
fallen, and he has the further merit of having demonstrated the fallacy of the 
then prevalent opinions with respect to the balance of trade, and of having 
shown that bullion is never sent abroad in payment of an unfavourable balance, 
unless it be at the time the cheapest and most profitable article of export. But 
although Barbon showed that the circumstances which determine the value of 
bullion, and which regulate its importation and exportation, differ in no 
respect from those applicable to other commodities, he contended that the 
value of coins (or of bullion in the shape of coin), depended on the stamp 
affixed to them by government ; and consequently, that “ money will be of as 
good value to all intents and purposes when it is coined lighter.” This gross 
and unaccountable error destroyed the influence of Barbon’s tract; and was 
most probably the cause of the oblivion into which it very soon fell, and of its 


never having attracted that attention to which, on other accounts, it was 
entitled. 


Decus et TuTaMEN; or our New Money as now coined in full 
Weight and Fineness proved to be for the Honour, Safety, 
and Advantage of England. 12mo. London, 1696. 


This is a valuable and extremely rare tract. The copy in our possession 
belonged to the Rev. Rogers Ruding, author of the work on the coinage. 
Previously to 1640 it had been customary for the principal merchants of 
London, when they happened to have on hand any considerable quantity of 
cash or bullion, to send it to the mint for safe custody. But in that year the 
king having seized upon the cash in the mint (about £200,000), it ceased, of 
course, to be a place of deposit ; and the merchants began soon after to place 
their money with the goldsmiths, who were generally people of capital, and 
whose premises were secure and well watched. This led by easy steps to the 
introduction of the trade of private banking ; the merchants soon beginning to 
send orders to the goldsmiths with whom their money was deposited, to pay 
their bills when due, and also sending them bills of which they were to receive 
payment, and to place the produce to their account. For a while the businesses 
of goldsmiths = bankers continued to be combined ; but they were gradually 
more and more separated, till at length some opulent houses confined them- 
selves entirely to the business of banking, that is, to keeping the money of 
individuals and paying and receiving their bills ; discounting the bills of mer- 
chants and others; giving interest on the me | deposited in their hands, 
— it were allowed to lie for a certain period, &c. The goldsmiths and 
kers began, also, after the Restoration, to make advances to government 
in anticipation of the different branches of the revenue, and on the security of 
Treasury Bills, &e. (Anderson and Macpherson, Annis 1645, 1664, 1672, &c., 
3H 2 
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It may be worth mentioning that the first run upon the bankers took place 
in 1667: being a consequence of the panic eaused by the Dutch fleet entering 
the Thames, and destroying the ships at Sheerness and Chatham. 

This, however, was but a trifling inconvenience compared with what the 
bankers had soon after to sustain. They had advanced to government in 
loans, mostly on short date, on various descriptions of securities, the sum of 
£1,328,526 at 8 per cent. It could hardly, however, be su , that a 
profligate prince like Charles II., destitute alike of honesty and honour, should 
make any great efforts to provide for the liquidation of the claims of the 
bankers. ut his contempt for his engagements went further than could 
have been anticipated; and in January, 1672, he took the extreme step of 
shutting up the exchequer, putting a stop of course to all further payments 
to the bankers, but declaring, at the same time, that the stoppage should only 
be for a year, and that the interest on the debt would be punctually paid! 
It is almost needless to add that no attention was paid to this declaration, and 
that the deht continued unpaid till, in the reign of William III., the arrears 
of interest were provided for, and the debt itself funded and made redeemable 
on paying a moiety of the original sum, or £664,263! It was long before 
the bankers recovered from this blow. 

Between the Restoration and the establishment of the Bank of England, 
in 1694, various projects were brought forward for establishing a bank on a 
large scale. Of these the most patronised was that of Dr. Chamberlen, a 
celebrated accoucheur, for the institution of a land bank, but the projects of 
Mr. John Briscoe and Mr. Robert Murray were not materially different. 
These persons appear to have entertained the notion, which was also enter- 
tained by the famous John Law, that it was enough for the establishment of 
paper money that it should be issued on adequate security, such as land and 
other fixed property. But every body is now aware that security is not, b 
itself, sufficient to maintain the value of notes; that, however ome. 
they can only be issued in certain quantities; and that to prevent their being 
issued in excess, it is necessary to make them convertible into gold at the 
pleasure of the holders. It was fortunate, therefore, that Chamberlen’s scheme, 
though strongly supported, came to nothing. 

The Bank of England, which has long been the principal bank of deposit 
and circulation, not in this country cap tas in Europe, was, as stated above, 
founded in 1694. Its principal projector was Mr. William Paterson, an enter- 

rising Scotch gentleman. Government being at the time much distressed 
‘or want of money, partly from the defects and abuses in the system of taxation, 
and partly from the diffieulty of borrowing, because of the supposed instability 
of the revolutionary establishment, the bank grew out of a loan of £1,200,000 
for the public service. The subscribers, besides receiving eight per cent on the 
sum advanced as interest, and £4,000 a year for the expense of management, 
in all £100,000 a year, were incorporated into a society denominated the 
Governor and Company of the Bank of England ; the charter is dated the 27th 
of July. And it was enacted in the same year in which the bank was estab- 
lished, by statute 6 William and Mary, c. 20, that the bank “‘ shall not deal in 
any goods, wares, or merchandise (except bullion), or purchase any lands or 
revenues belonging to the crown, or advance or lend to their Majesties, their 
heirs or successors, any sum or sums of money by way of loan or anticipation, 
or any part or parts, branch or branches, fund or funds of the revenue, now 
granted or belonging, or hereafter to be granted to their Majesties, their heirs 
and successors, other than such fund or funds, part or parts, branch or branches 
of - said revenue only, on which a credit of loan is or shall be granted by 
parliament.” 


Among the works introductory to and having reference to this subject, 
were :— 
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Tue TrapEsMAN’s JEWEL; or, a Safe, Easie, Speedy, and Effec- 
tual Means for the Incredible Advancement of Trade, and 
Multiplication of Riches, &c., by making Bills become current 
instead of Money. (By W. Potter.) 4to. London, 1659, 


An Expeprent for taking away all Impositions, and for Raising 
a Revenue without Taxes, by creating Banks for the encou- 


ragement of Trade. By Francis Cradocke, Merchant. 4to. 
London, 1660. 


Proposats to the King and Parliament; or a Large Model of 
a Bank, showing how the fund of a Bank may be made with- 
out much Charge or any hazard, that may give out Bills of 
Credit to a vast Extent, &c. By Matthew Lewis, D.D. 4to. 
London, 1678. 


A Suorr Account of the intended Bank of England, 4to. 

London, 1694. 

This tract was written by Michael Godfrey, Esq., first Deputy-Governor of 
the Bank, and one of the most active coadjutors of Paterson in its formation. 
A Proposay for a National Bank, consisting of Land, or any 

other valuable Securities or Depositums, &c. By Robert 

Murray, Gent. 4to. London, 1695. 


Sgverat Assertions proved in order to. create Another Species 

of Money than Gold. 8vo. London, 1696. 

For a remarkable passage in this tract (which was written by John Asgill, 
Esq., M.P.), having reference to the theory of the Economists, see p. 9. 
Ancur#z TuTaMEN, or the Safety of England; being an Account 

of the Banks, Lotteries, Mines, Diving, Draining, Metallic, 

Salt, Linen, Lifting, and sundry other Engines, and many 

Pernicious Projects now on foot, tending to the Destruction of 

Trade and Commerce, and the Impoverishing of this Realm. 

By a Person of Honour. 4to. London, 1695. 

This is a curious tract. It shows that the public were then infected with 


the same mania for all sorts of quackish schemes that attained to such a 
height in 1722, and, a century later, in 1825. 


Conrerences on the Public Debts by the Wednesdays Club in 
Friday Street. (By Mr. William Paterson.) 4to. London, 
1695. 


This tract gives an account of the proceedings connected with the establish- 
ment of the Bank of England. 


. The accounts of Paterson are obscure and contradictory, He was a native 
of the parish of Tinwald, in Dumfriesshire, where he first saw the light in 1660; 
but of pete life and adventures little appears to be known. Burnet says 

he was “a man of no education.” (Hist. of His Own Times, iii. 217, ed. 1753); 

but other accounts say he was bred for the church, and he must have been a 

person of some consideration, having more than once represented Dumfries in 

the Scotch parliament. He visited, though the reason for his doing so is not 
clear, the West Indies in the earlier part of his career ; and he has been repre- 
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sented as having associated with the buccaneers, and learned from them his 
habits of daring enterprise (Burnet, ubi supra). Of his talents no doubt can 
be entertained; and not long after founding the Bank of England, he projected 
the ill-fated colony at Darien (see p. 87). The failure of this —— involved 
Paterson in very heavy losses; but such, according to Anderson, was the 
opinion of his merits and services entertained by the House of Commons, that 
they voted him, in 1713, £18,241 10s. 103d., as a compensation for his losses 
(Anderson, anno 1695). This account corresponds ill with the statements of 
those who represent Paterson as surviving the Darien scheme for many years, 
pitied and respected, but totally neglected, by his countrymen. 


Tue Constitution of the Office of Lanp Crenpir declared in a 
Deed. By Hugh Chamberlen, M.D., and others. Enrolled 
in Chancery, a.p. 1696. 12mo. London, 1698. 


In 1696, during the great recoinage, the bank was involved in considerable 
difficulties, and was even compelled to suspend payment of her notes, which 
.were at a heavy discount. Owing, however, to the judicious conduct of the 
Directors, and the assistance of government, the bank got over the crisis. 
But it was at the same time judged expedient, in order to place her in a situa- 
tion the better to withstand any adverse circumstances that might afterwards 
occur, to increase her capital from £1,200,000 to £2,201,171. In 1708, the 
Directors undertook to pay off and cancel one million and a half of exchequer 
bills they had circulated two years before at 44 per cent., with the interest 
on them, amounting in all to £1,775,028; which increased the permanent 
debt due by the public to the bank, including £400,000 then advanced in 
consideration of renewal of the charter, to £3,375,028, for which they were 
allowed 6 per cent. The bank capital was then also doubled or increased to 
£4,402,343, But the year 1708 is chiefly memorable, in the history of the 
bank, for the act that was then passed, which declared, that during the con- 
tinuance of the corporation of the Bank of England, “it should not be lawful 
for any body politic, erected or to be erected, other than the said governor and 
company of the Bank of England, or for any other persons whatsoever, 
united or to be united in covenants or partnership, exceeding the number of 
six persons, in that part of Great Britain called England, to borrow, owe, or 
take up any sum or sums of money on their bills or notes payable on demand, 
or in any less time than six months from the borrowing thereof.”—This pro- 
viso, which had a gg ws operation on banking in England, is said to have 
been elicited by the Mine-adventure Company having commenced banking 
business, and began to issue notes. 

It has been pretty generally imagined, from the private banking companies 
in the metropolis not issuing notes, that they were legally incapacitated from 
doing so. But the clause in the act of 1708, which has been the only restric- 
tion on the issue on notes, lied generally to all England, and had no 

uliar reference to London. e fact that banks with six or fewer partners 
ave not issued notes in the metropolis, as well as in the provinces, is, there- 
fore, ascribable either to their being aware that their notes would obtain no 
considerable circulation concurrently with those of a great association like the 


Loa of England, or from their believing that their issue would not be pro- 
table. 


Money anv Trave Considered, with a Proposal for Supplying 
the Nation with Money. 8vo. Edinburgh, 1705. 
This tract was written by John Law, of Lauriston, the founder of the 


Mississippi scheme, of which, indeéd, it contains the germ. It was reprinted 
at Glasgow in 1760, in 12mo. 
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Report by SiwIsaac Newton on the State of the Coinage. 4to. 
London, 1717. 


In pursuance of the recommendation in this report, the value of the guinea 
was reduced from 21s. 6d. to 21s. ; but being still overvalued, as compared with 
silver, about 1}¢ per cent., gold continued to be the principal currency of the 
country, and silver coins of standard weight and purity were either melted down 
or exported. (Liverpool on Coin, p. 85). 


An Historical Account of the Establishment, Progress, and State 
of the Bank or Scortanp; and of the Several Attempts 
that have been made against it, and the Several Interruptions 
and Inconveniences which the Company has encountered. 
4to. Edinburgh, 1728. 


This tract was published the year subsequent to the incorporation of the 
Royal Bank of Scotland; and is chiefly, in fact, occupied with a prejudiced 
one-sided account of the circumstances that led to the foundation of the latter. 
Inasmuch, however, as the Bank of Scotland has been of essential service to 
the part of the empire in which it is established, and has served as a model 
for the numerous banks since established in Scotland, we may, perhaps be ex- 
cused for taking advantage of this opportunity to lay before the reader the 
following brief notice of its history. 

The Bank of England having been projected by a Scotchman (Mr. Paterson), 
it was but fair that the Bank of Scotland should be projected by an English- 
man, and such was the fact, Mr. John Holland,* merchant of London, being 
its founder, It was established by Act of the Scotch Parliament (Will. III., 
Parl. 1, § 5) in 1695, by the name of the Governor and Company of the Bank 
of Scotland. Its original capital was £1,200,000 Scotch, or £100,000 
sterling ; distributed in shares of £1,000 Scotch, or £83 6s. 8d. each. The 
Act exempted the capital of the bank from all public burdens, and gave it the 
exclusive privilege of banking in Scotland for twenty-one years. The objects 
for which the bank was instituted, and its mode of management, were intended 
to be, and have been, in most — similar to those of the Bank of England. 
The responsibility of the shareholders was and is limited to the amount of 
their shares. 

The capital of the bank was increased to £200,000, in 1744; and was en- 
larged by subsequent Acts of Parliament, the last of which (44, George III., 
¢. 33) was passed in 1804, to £1,500,000, its present amount. Of this sum, 
£1,000,000 has been paid up. The last mentioned Act directed that all sums 
relating to the affairs of the bank should henceforth be rated in sterling money, 
that the former mode of dividing bank stock by shares should be discontinued, 
and that, for the future, it should be transferred in any sums or parcels. On 
the union of the two kingdoms in 1707, the Bank of Scotland undertook the 
recoinage, and effected the exchange of the currency in Scotland: it was also 
the organ of government in the issue of the new silver coinage in 1817. 

The Bank of Scotland is the only Scotch bank constituted by Act of Par- 
liament. It began to establish branches in 1696, and issued notes for £1 so 
early as 1704. The bank also began at a very early period to receive deposits 
on interest, and to grant credit on cash accounts; a minute of the directors, 





* It has been repeatedly stated that Paterson, the founder of the Bank of 
England, was also the founder of the Bank of Scotland. But there is no 
foundation for any such statement. The fact of the bank being established by 
Holland is mentioned expressly in the above, and in other contemporary pub- 
lications, and in the records of the bank. 
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with respect to the mode of keeping the latter, being dated so far back as 1729. 
It is, therefore, entitled to the credit of having introduced and established the 
distinctive principles of the Scotch Banking system, which, whatever may be 
its defects, is probably superior to any other hitherto established. Generally - 
speaking, the Bank of Scotland has always been conducted on sound and 
liberal principles, and has been productive, both directly and as an example 
to other banking establishments, of much public a. 

It may be worth mentioning, that the Act of Will. III., establishing the 
Bank of Scotland, declared that all foreigners who became partners in the 
bank, should, by doing so, become, to all intents and purposes, naturalized 
Seotchmen. After being for a long time forgotten, this clause was taken ad- 
vantage of in 1818, when several aliens acquired property in the bank in order 
to secure the benefit of naturalization. But, after being suspended, the 
privilege was finally cancelled in 1822. 


Money Answers ALL Tunes: or an Essay to make Money suffi- 
ciently Plentiful amongst all Ranks of People, and Increase 
our Foreign and Domestic Trade, &. By Jacob Vanderlint. 
8vo. London, 1734. 
Dugald Stewart has referred to this tract in the appendix to his Life of 

Adam Smith, and has quoted from it some passages illustrative of the advan- 

tages of commercial freedom, which he says “ will bear a comparison both, in 

point of good sense and of liberality, with what was so ably urged by Hume 
twenty years afterwards in his Essay on the Jealousy of Trade.” Vanderlint 
closes his tract with an argument in favour of the repeal of the existing taxes, 
and the substitution in their stead of a territorial tax, an idea borrowed from 

Locke, and subsequently adopted by the Economists. 

Tases of English Gold and Silver Coins, with their Weights, 
Intrinsic Values. &. By Martin Folkes, Esq. 1 vol. 4to. 
London, 1745. 

Mr. Folkes having died in 1754, a new and much improved edition of these 
valuable tables, illustrated with numerous plates of coins, edited by Dr. Andrew 
Gifford, was published in 1 vol. 4to. London, 1763. 

An Historicat Account of English Money, from the Conquest 
to the Present Time. By 8S. M. Leake, Esq., Clarenceux 
King at Arms. Second Edition, with great Additions and 
Improvements. 1 vol. 8vo. London, 1745. 

A third edition of this valuable treatise, with some supplementary matter, 
was published in 8vo. London, 1793. 

A Discourse concerning the Currency of the British Planta- 
tions in America, especially with regard to their Paper Money. 
8vo. Boston, 1740; reprinted at London im 1751. 

This essay is especially valuable for the ample information which it gives 
respecting the paper currency of the American colonies, and also for the 
soundness of its principles. The causes of the depreciation of paper, and the 


mischiefs of which it is productive, are set in a very striking light. 

Aw Essay towards an Historical Account of Irish Coins, and 
of the Currency of Foreign Monies in Ireland; with an Ap- 
pendix. By James Simon, of Dublin, Merchant, F.R.S. 
1 vol. 4to. Dublin, 1749. 


A very excellent judge, the Rev. Rogers Ruding, has said that Simon’s work 
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is “the most valuable of all publications on the coinage of any part of the 
United Empire.” (Annals,i.11. Orig. 4to ed.) 


An Essay on Money and Coins. By Joseph Harris, Esq., 
Assay Master of the Mint. Two Parts. 1 vol. 8vo. London, 
1757-58. 


This is one of the very best treatises on money and coins that has ever been 
published. 


Reriections on Coin in General, on the Coins of Gold and 
Silver in Great Britain in particular, on those Metals as Mer- 


chandise ; and also on Paper passing as Money. 4to. London, 
1762. 


This tract contains, within a brief space, a singularly clear and neat sum- 
mary of the principles that should be kept in view in the issue of coins. It 
also shows the cause, arising from the over-valuation of gold as compared with 
silver, why silver coins of full weight were melted down and exported ; and it 
further shows the advan of using only one metal, and that the most 


precious, for the standard of the currency, and of employing paper as a sub- 
stitute for gold. 


SNELLING’s Works, viz.— 


i. A View of the Silver Coin and Coinage of England from 

the Norman Conquest to the Present time, with Plates, 
Folio. London, 1762. 

2. A View of the Gold Coin and Coinage of England from 
Henry III. to the Present Time, with Plates. Folio, 
London, 1763. 

8. A View of the Copper Coin and Coinage of England, with 
Plates. Folio. London, 1766. 

4. Tue Docrrinz of Gold and Silver Computations, in which 
is included that of the Price of Money, the Proportion 
in Value between Gold and Silver, &. 8vo. London: 
1766. 

5. A View of the Coins at this time Current throughout 
Europe, exhibiting the Figures of more than 300 on 25 
Copperplates, &. 8vo. London, 1766. 

6. Miscetitangovus Views of the Coins Struck by English 
Princes in France, Counterfeit Sterlings, &c., with Plates. 
Folio. London, 1769. 

7. A View of the Origin, Nature, and Use of Jettons or 
Counters, &c., with Plates. Folio. London, 1769. 

8. A Suprtement to Mr. Simon’s Essay on Irish Coins. (2 
plates and 8 pages letterpress.) 4to. London, 1770. 

9. A View of the Silver Coin and Coinage of Scotland from 
Alexander I. to the Union of the Two Kingdoms, with 
Plates. Folio. London, 1774. 


This work was published after Snelling’s death. 
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Snelling is one of the most esteemed numismatical writers that this country 
has produced. His works are all valuable, and indeed indispensable to every 
ons collection. Original copies of some of them have become rather rare. 
Tue Connection of the Roman, Saxon, and Eneiisu Corns, 

deduced from Observations on Saxon Weights and Money. 

By William Clarke, M.A. 1 vol. 4to. London, 1767. 


There is in'this work (pp. 54-65) a very good account of the ancient trade of 
the Black Sea. Mr. Clarke was father to the celebrated traveller, Dr. Clarke. 


Consiperations on Money, Bullion, and Foreign Exchange ; 
being an Inquiry into the Present State of the British Coinage. 
8vo. London, 1772. 

Osservations on the Present State (1730) of our Gold and 
Silver Coins. By the late John Conduit, Esq., M.P., Master 
of the Mint ; from an Original Manuscript formerly in the pos- 
session of the late Dr. Swift. 8vo. London, 1774. 

A Criticat Inquiry into the Legality of the Proceedings con- 
sequent to the late Gold Act. 8vo. London, 1774. 

Precipitation and Fauu of Messrs. Dovetas, Heron, and Co., 
late Bankers, Ayr. 1 vol. 4to. Edinburgh, 1778. 

The bank of Messrs. Douglas, Heron and Co. commenced business at Ayr in 
November, 1769, and had branches in Edinburgh and Dumfries. Dr. Smith 
has shortly but satisfactorily explained the circumstances which occasioned its 
ruin (Wealth of Nations, p. 137). It suspended payments on the 25th of June, 
1772, when, though it had not been three years in operation, and though its 
paid-up capital amounted to only £128,000 (80 per cent. of £160,000), it had 
incurred obligations for no less than £800,000, viz., £600,000 of debt ac- 
cumulated in don, and £200,000 of outstanding notes. 

The large private fortunes of the partners enabled them in the end to dis- 
charge all claims upon the bank. e whole loss incurred, before its affairs 
were finally wound up, is said to have amounted to about £400,000. 


An Essay on Medals; or an Introduction to the Knowledge of 
Ancient and Modern Coins and Medals, especially those of 
Greece, Rome, and Britain. By John Pinkerton. lst ed. 
2 vols. 8vo. London, 1784; 3rd and best ed. 2 vols. 8vo. 
London, 1808. 


This work, though deformed by the dogmatism and self-conceit of the author, 
is one of the most useful publications on the subject of which it treats. 
Pinkerton is said to have been under considerable obligations in getting u 
ms book to his learned friends Mr. Douce, and Mr. Southgate of the Britis 

useum. 


Numismata Scoriaz, or a Series of the Scottish Coinage from 
the Reign of William the Lion to the Union. By Adam de 
Cardonnel, F.A.S. 1 vol. 4to. Edinburgh, 1786. 

Remarks on the Coinage of England from the Earliest to the 
Present Times, with a View to point out the Causes of the 
present Scarcity of Silver Coin, &c. By Walter Merrey. 8vo. 
Nottingham, 1789. 
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Appress to the Proprietors of the Bank of England. By Alex- 
ander Allardyce, Esq.,M.P. 4to. London, 1798. 

Tuovcuts upon a New Coinage of Silver, more especially as it 
relates to the Alteration in the Division of the Pound Troy. 
By a Banker. 8vo. London, 1798. 

A Proposat for Restoring the Ancient Constitution of the Mint, 
so far as relates to the Expense of Coinage, &c. By the Rev. 
Rogers Ruding, B.D. (Author of the ‘ Annals of the Coinage.’) 
8vo. London, 1799. 


Written to recommend the imposition of a seigno on the coin. But 
circumstance of the expense of the coinage ing ieoel by the public, 
though an improvident arrangement, was not, as Mr. Ruding appears to 
suppose, the —— cause of the scarcity and degraded state of the silver 
coin: that, as we have already shown, was mainly occasioned by the over- 
valuation of gold. 


Osservations on the Establishment of the Bank of England, 
and on the Paper Circulation of the Country. By Sir Francis 
Baring, Bart. 8vo. London, 1797. 


An able tract in favour of the dnp. of the restriction. The author, how- 
ever, clearly perceived that the value of bank notes could not be maintained, 
when the obligation to pay them on demand was done away, unless they were 
issued in moderate quantities; and he even s so far as to recommend, in 
the view of guarding against abuse, and their depreciation from excess, that 
the mazimum amount of notes which the bank should be allowed to issue 


should be fixed by law at a sum not materially greater than the amount then 
in circulation. 


A Lerrer to the Right Hon. William Pitt on the Influence of 
the Stoppage of Issues in Specie at the Bank of England on 
the Prices of Provisions and other Commodities. By Walter 
Boyd, Esq., M.P. 2nd ed. with Notes and a Preface, 8vo. 
London, 1801. 


Mr. Boyd contends in this letter “that a great increase of bank notes has 
taken place since February, 1797; that such an increase could not have 
happened in the same period, if the bank had been bound to observe the 
fonbienentel inciples of its institution, namely to pay its notes in specie on 
demand; and that there is the highest probability that the increase of bank 
notes is the principal cause of the great rise in the price of commodities and 
every species of exchangeable value.” (p. 7). Sundry answers were made to 
Mr. Boyd’s tract, but of these it is needless to do more than refer to 


OssERvaTions on the Publication of Walter Boyd, Esq., M.P. 
By Sir Francis Baring, Bart. 8vo. London, 1801. 
Sir Francis Baring contends in this tract that the additions made by the 
bank to her issues in the period since the restriction, had not been gee 
t 


than were required by circumstances ; and that it was quite impossible they 
could have the effects ascribed to them by Mr. Boyd. 


An Enaurry into the Nature and Effects of the Paper Credit of 
Great Britain. By Henry Thornton, Esq., M.P. 1 vol. 8vo. 
London, 1802. 
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This work contains a greater amount of practical and useful information 
with respect to the pecuniary transactions carried on in the country, than had 
ever previously been communicated to the public. Its author having been 
long a director and also governor of the Bank of England, was placed in the 
most favourable position for acquiring accurate information respecting the 
various subjects of which he treats. His —_— appears, however, to have 
biassed, though age unconsciously, his judgment ; his statements and 
reasonings have an evident leaning in favour of the bank, and being intended 
to vindicate the policy of the restriction on cash payments from the objections 
of Mr. Boyd aula others. 


Tue Urtiity of Country Banks Considered. 8vo. London, 
1802. 

Tuoveuts on the Effects of the Bank Restrictions. By Lord 
King. Ist ed. 8vo. London, 1803. The 2nd ed. enlarged, 
with some Remarks on the Coinage. 8vo. London, 1804. 


At the time when this tract was published, the circumstances which determine 
the value of paper money, though they had been well explained by Adam 
Smith and others, were not generally understood. The Restriction Act was 
comparatively recent; and the fall of the exchange and the rise in the mint 
price of bullion from 1799 downwards had been ascribed by Mr. Thornton and 
various practical authorities to the influence of deficient harvests, war ex- 
penditure, and other circumstances unconnected with the issue of paper. It 
was, therefore of great importance with a view to the information of the 
public and the proper conduct of the Bank of England, that the principles 
which really determine the value of paper money, and the tests by which its 
depreciation may be satisfactorily ascertained, should be clearly stated; and 
this Lord King did in the tract uow referred to. 


Report of Committee of House of Commons on the State of 
Ireland, as to its Circulating Paper, its Specie, and Current 
Coin, June, 1804. 

Osservations upon the State of Currency in Ireland, and upon 
the Course of Exchange between Dublin and London. By 
Henry Parnell, Esq. (afterwards Sir Henry Parnell, Bart.) 
8vo. Dublin, 1804, 


In this tract Mr. Parnell directs the reader’s attention to a fact, established 
in the clearest manner by the returns laid before the committee, which is 
equally striking and conclusive. It appears that while the exchange between 
London and Dublin, where bank paper only was in circulation, was ten per 
cent. against Ireland, the exchange between London and Belfast, which had a 
metallic currency, was about 3 per cent. in favour of Ireland! And there 
was, at the same time, an internal exchange between Dublin and Belfast 
equally in favour of the latter and against the former! Is it possible to 
imagine anything more decisive of the question ? 


An Essay on the Principle of Commercial Exchanges, and more 
particularly of the Exchange between Great Britain and Ire- 
land; with an Inquiry into the Practical Effects of the Bank 
Restrictions. By John Leslie Foster, Esq. 8vo. London, 
1804. 


In this very able treatise Mr. Foster gives the earliest explanation of the 
real nature and influence of absentee expenditure that we have met with. 
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A Treatise on the Coins of the Realm, in a Letter to the King 
(George III.), by Charles Earl of Liverpool. 1 vol. 4to. 
Oxford, 1805. 


In 1798, in consequence of an address of the House of Commons, recom- 
mending a new copper coinage, a committee of the Privy Council was appointed 
to inquire generally into the state of the coins, the constitution of the mint, 
&c. The first Earl of Liverpool was a member of this committee, and pre- 
pared the draft of a report to be laid by them before his Majesty; but though 
printed, for some reason or other, the report does not appear to have been 
made, and the draft was subsequently thrown by his lordship into its present 
form. It is a work of great and deserved authority; and comprises in a 
reasonable compass a greater amount of information respecting the coins of 
the kingdom, and a more comprehensive and elaborate exposition, of the 
principles on which the coinage should be conducted, than is perhaps to be 
met with in any other publication. The present mint regulations, which work 
extremely well, were olepted in exact conformity with the suggestions offered 
by Lord Liverpool in this treatise. 

Tue Hien Price or Butzion a Proof of the Depreciation of 
Bank-Notes. By David Ricardo, Esq. 8vo. London, 1810. 
The 4th and best edition of this tract, published in 1811, has an appendix 

in which Mr. Ricardo has successfully vindicated some of his statements from 

objections that had been made to them in the ‘ Edinburgh Review.’ 

An Enquiry into the Effects produced on the National Cur- 
rency and Rates of Exchange by the Bank Restriction Bill, 
explaining the Cause of the High Price of Bullion, &. By 
Robert Mushet, of His Majesty’s Mint. 8vo. London, 1810. 
Though posterior to Mr. Ricardo’s Letters, this tract preceded the publica- 

tion of the Bullion Report. It is sound and able; showing that the currency 

was depreciated from excess, and that that depreciation was the cause of the 
high market price of bullion, and of the fall of the exchange. 

Tue Butuion Rerort, 1810; Report of the Committee of the 
House of Commons appointed to Enquire into the Cause of 
the High Price of Gold Bullion, &c. 

Osservations on the Principles which regulate the Course of 
Exchange, and on the Present Depreciated State of the 
Currency. By William Blake, Esq., F.R.S. 8vo. London, 
1810. 


This is one of the very best pamphlets to which the Bullion controversy 
gave birth. It contains a masterly exposition of a most important but at the 
same time complex and difficult subject. Mr. Blake has enumerated the 
various circumstances, whether arising out of the state of trade or of thecurrency, 
that determine the “course of exchange ;” and he has traced with equal skill 
and sagacity the mode in which they operate, and set their respective and 
combined influence in the clearest light. 


Tue Question respecting the Depreciation of the Currency 
Stated and Examined. By William Huskisson, Esq., M.P. 
8vo. London, 1810. 


There is nothing new in this tract, the doctrines in it being identical with 
those of Mr. Ricardo, Mr. Mushet, Mr. Blake, and the Bullion Report. But 
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these have nowhere been stated with greater or perhaps equal clearness, and. 
in a way so likely to recommend them to the publie attention. 


PracticaL OsseRvations on the Report of the Bullion Committee. 

By Charles Bosanquet, Esq. 8vo. London, 1810. 

Many of the facts and conclusions in this pamphlet appear to be completely 
at variance with those in the Bullion Report; anidas Mr. Bosanquet, who was 
an eminent merchant, represented them as having been deduced from a careful 
examination of the theoretical notions of the Committee by the test of experi- 
ment and observation, they were well fitted to make, and did make, a con- 
siderable impression, which, however, was not destined to be of long duration. 


Repty to Mr. Bosanquet’s ‘ Practical Observations on the Report 
of the Bullion Committee.’ By David Ricardo, Esq. 8vo. 
London, 1811. 


This is, perhaps, the best controversial essay that has ever appeared on any 
disputed question of political economy. In it Mr. Ricardo met Mr. Bosanquet 
on his own ground, and overthrew him with his own weapons. 


Proposats for an Economical and Secure Currency, with Obser- 
vations on the Profits of the Bank of England. By David 
Ricardo, Esq. 8vo. London, 1816. 

In this tract Mr. Ricardo brought forward his ingenious pro for super- 


seding the use of gold coin by making bank notes exchangeable for gold bars 
of the standard purity at the mint price of gold. 


Annats of the Coinage of Britain and its Dependencies, from 
the Earliest Period of Authentic History, to the End of the 
Fiftieth Year of His Majesty King George III. By the Rev. 
Rogers Ruding, B.D. 4 vols. 4to. London, 1817. 

A 2nd edition of this elaborate work in 6 vols. 8vo., with a 4to. vol. of plates, 
bringing down the history to 1818, was published in 1819. Mr. Ruding died 
in 1820, in his 69th year; and since his death a new edition of the ‘ Annals’ 


has been published in 3 vols. 4to, with additional notes, tables, and plates, 
under the superintendence of J. Y. Akerman, Esq. 


Reports from and Evidence taken before the Committees of the 
Houses of Lords and Commons on the Expediency of the 
Bank of England resuming Cash Payments. Folio. 1819. 

ELemMentTary THovucuts on the Bullion Question, the National 
Debt, the Resources of Great Britain, &c. . 8vo. Barnstaple, 
1820. 


“The correct views on the Bullion question, and some other points of the 
science of Political Economy, are neatly explained in a small work which the 
author has sent me in print, but which he says he does not mean to publish. 
I have, however, advised him to publish it in the usual way, and I think he 
will do so.” (Private letter of Mr. Ricardo.) 


A Serizs or Tastes exhibiting the Gain and Loss to the Fund- 
holder arising from the Fluctuations in the Value of the 


Currency from 1800 to1821. By Robert Mushet, Esq. 8vo. 
London, 1826. 
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Reports from and Evidence taken before Select Committees of 
the Houses of Lords and Commons on Promissory Notes in 
Scotland and Ireland. 

ConsipERATIONS on the State of the Currency. By Thomas 
Tooke, Esq., F.R.S. 2nd ed. 8vo. London, 1826. 

ELEMENTARY Propositions on the Currency. By Henry Drum- 
mond, Esq. 3rd ed. with Additions. 8vo. London, 1826. 

An Artemrt to explain from Facts the Effect of the Issues of 
the Bank of England upon its own Interests, Public Credit, 
and Country Banks. By Robert Mushet, Esq. 8vo. Lon- 
don, 1826. 

OxservaTions on Paper Money, Banking, Overtrading, &c. 
By Sir Henry Parnell, Bart., M.P. 8vo. London, 1827. 

A Practicat Treatise on Banking, containing an Account of 
the London and Country Banks, the Joint Stock Banks, &c. 
By James William Gilbart. 8vo. London, 1827. 

An Apprzss to the Proprietors of Bank Stock, the London and 
Country Bankers, and the Public in General, on the Affairs 
of the Bank of England. 8vo. London, 1828. ‘ 

A Lerrer to Lord Grenville on the Effect ascribed to the 
Resumption of Cash Payments on the Value of the Currency. 
By Thomas Tooke, Esq., F.R.S. 8vo. London, 1829. 

On tHE Currency in Connexion with the Corn Trade, and on 
the Corn Laws, in a Second Letter to Lord Grenville. By 
Thomas Tooke, Esq., F.R.S. 8vo. London, 1829. 

Taree Lectures on the Cost of Obtaining Money, and on 
some Effects of Private and Government Paper Money. By 
N. W. Senior, Esq., A.M. 8vo. London, 1830. 

Tae Universat Campist and Commercial Instructor, being a 
full and accurate Treatise on the Exchanges, Coins, Weights 
and Measures of all Trading Nations and their Colonies ; 
with an Account of their Banks, Paper Currencies, &. By 
Patrick Kelly, LL.D. 2nd and best ed., 2 vols. 4to. Lon- 
don, 1881. 

Historicat Sxetcu of the Bank of England, with an Examina- 
tion of the Question as to the Prolongation of the Exclusive 
Privileges of that Establishment. By J. R. M‘Culloch, Esq. 
8vo. London, 1331. 

A Puain Statement of the Power of the Bank of England, 
and of the Use it has made of it; with a Refutation of the 
Objections made to the Scotch System of Banking, and a 
Reply to the ‘ Historical Sketch of the Bank of England.’ 
By Sir H. Parnell, Bart.,M.P. 8vo. London, 1832. 

Lecturzs on the Coinage of the Greeks and Romans, delivered 
in the University of Oxford. By Edward Cardwell, D.D. 
1 vol. 8vo. Oxford, 1832. 
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Report from the Committee of Secrecy appointed by the House 
of Commons to Inquire into the Expediency of Renewing the 
Charter of the Bank of England, and into the System on 
which the Banks of Issue in England and Wales are conducted. 
Folio, 1832. 

Tue History and Princrexes of Banxinc. By J. W. Gilbart, 
Manager of the London and Westminster Bank. 1 vol. 8vo. 
1st ed. London, 1834; 2nd and improved ed. London, 1835. 

Tue History of Banxine in Iretanp. By J. W. Gilbart. 1 vol. 
8vo. London, 1836. 

Report from the Secret Committee of the House of Commons 
on Joint-Stock Banks, with Minutes of Evidence, Appendix, 
&c. Folio, 1837. 

Tue Causes and Consequences of the Pressure upon the Money 
Market, with a Statement of the Action of the Bank of Eng- 
land from the lst of October, 1833, to the 27th of December, 
1836. By J. Horsley Palmer, Esq. 8vo. London, 1837. 


A very important pamphlet, written by one of the most intelligent and most 
experienced gentlemen in the direction of the Bank of England. 


Reriections suggested by a Perusal of J. Horsley Palmer’s 
Pamphlet on the ‘Causes and Consequences of the Pressure 
on the Money Market.’ By Samuel Jones Loyd, Esq. 8vo. 
London, 1837. 

Rerty to the Reflections, &c., of Mr. S. Jones Loyd, on the 
Pamphlet entitled ‘Causes and Consequences of the Pressure 
upon the Money Market.’ By J. Horsley Palmer, Esq. 
8vo. London, 1837. 

A Lerrter to the Right Hon. Lord Viscount Melbourne, on the 
Causes of the Recent Derangement in the Money Market, and 
on Bank Reform. By R. Torrens, Esq., F.R.S. (Colonel 
Torrens.)- 8vo. London, 1837. 

Fourtuer Rer.irctions on the State of the Currency, and the 
Action of the Bank of England. By 8. Jones Loyd, Esq. 
8vo. London, 1837. 

THovcuts upon the Principles of Banks, and the Wisdom of 
Legislative Interference. 8vo. London, 1837. 


One of the best tracts in opposition to interference with banking. 


Tue History of Banxine in America; with an Inquiry how 
far the Banking Institutions of America are adapted to this 
Country; and a Review of the Causes of the Recent Pressure 
on the Money Market. By J. W. Gilbart. 1 vol. 8vo. Lon- 
don, 1837. 

Remarks on Some Prevalent Errors with respect to Currency 


= Banking. By G. Warde Norman, Esq. 8vo. London, 
838. 
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Mowry arid its Vicissitudes in Value, as they affect National 
Industry and Pecuniary Contracts. By the Author of ‘ The 
Rationale of Political Representation,’ &c. (Samuel Bailey, 
Esq., of Sheffield). 1 vol.8vo. London, 1837. 

A Derence of Joint Stock Banks and Country Issues. By the 
Author of ‘ Money and its Vicissitude in Value.’ 8yo. Lon- 
don, 1840, 

Remarks on the Management of the Circulation, and on the 
Condition and Conduct of the Bank of England, and of the 
Country Issuers during the year 1839. By Samuel Jones 
Loyd, Esq. 8vo. London, 1840. 

The best perhaps of Mr. Loyd’s tracts. 


A Lerrer to J. B. Smith, Esq., President of the Manchester 
Chamber of Commerce. By 8. J. Loyd, Esq. 8vo. London, 
1840. 

Errects of the Administration of the Bank of England. A 
Second Letter to J. B. Smith, Esq., President of the Man- 
chester Chamber of Commerce. By 8. J. Loyd, Esq. 8vo. 
London, 1840. 

A Lerrer to Charles Wood, Esq., M.P., on Money and the 
Means of Economising the Use of it. By G. W. Norman, 
Esq. 8vo. London, 1840. 

Tue Sirver Coins of Enetanp Arranged and Described, with 
Remarks on British Money previous to the Saxon Dynasties 
(Illustrated with numerous Plates). By Edward Hawkins, 
F.R.S., &. 1lvol. 8vo. London, 1841. 

Tue Mopern Campist, forming a Manual of Foreign Exchanges, 
&c. By William Tate, 4th ed. 1 vol. 8vo. London, 1842, 
Lerrers on Currency. Addressed to the Right Hon. F. T. 
Baring, by J. W. Cowell, Esq., B.A. 8vo. London, 1848. 
Tue Currency and the Country. By J. G. Hubbard, Esq. 
(a Director of the Bank of England). 8vo. London, 1843. 


A valuable tract in favour of a single bank of issue. 


An Inequiry into the Currency Principle, the Connexion of the 
Currency with Prices, and the Expediency of a Separation of 
Issue from Banking. By Thomas Tooke, Esq., F.R.S. 8vo. 
London, 1844. 

Decidedly the ablest tract in opposition to the recent measures. 


Sreecues of the Right Hon. Sir Robert Peel, Bart., in the 
House of Commons, May 6th and 20th, 1844, on the Renewal 
of the Bank Charter, and the State of the Law respecting 
Currency and Banking. 8vo. London, 1844. 

An Inquiry into the Practical Working of the proposed 
Arrangements for the Renewal of the Charter of the Bank of 


England, and the Regulation of the Currency, &. By 
VOL. XI, 31 
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Robert Torrens, Esq., (Colonel Torrens), F.R.S. 8vo. Lon- 
don, 1844. 

Txovueuts on the Separation of the Departments of the Bank of 
England. By S. J. Loyd, Esq. 8vo. London, 1844. 

On THE REGULATION oF CURRENCIES, and the Working of the 
New Bank Charter Act, &c. By John Fullarton, Esq. 1 vol. 
8vo. London, 1844. 


Che late Bank Failures. 


STOPPAGE OF THE SUNDERLAND JOINT STOCK BANKING 
COMPANY. 


Tue bills of this bank were refused by its London agents on the 21st Nov. 
ult., and the bank stopped payment on the following day. Its paid-up 
capital is stated at £50,000; the deposits are said to amount to £54,000, 
and, as the business of the bank was limited in extent, it is thought that the 
losses will not be heavy. The deficiency is stated to be £220,000, and a call 
of £2 10s. per share has been made upon the shareholders. 





MONMOUTHSHIRE & GLAMORGANSHIRE BANKING COMPANY. 


In the matter of the Joint-Stock Company’s Winding-up Acts of 1848, 
1849, and of the Monmouthshire and Glamorganshire Banking Company.— 
Rolls’ Court, Chancery-lo~>, Tuesday, November 4.—This was the petition 
of Mrs. Margaret Rankin. It stated that in 1836 an association or part- 
nership was entered into for the establishing and carrying on of a joint- 
stock bank company, called “the Monmouthshire and Glamorganshire 
Banking Company,” with a capital of £190,000, in shares of £25 each; 
that a deed of settlement was duly prepared and executed by the several 
subscribers ; that from 1836 to 1851 the company continued to carry on the 

artnership at Abergavenny, Chepstow, Monmouth, Newport, Pontypool, 
Ste and Usk, Mr. John Fraser, one of the registered public officers, 
acting as manager at Newport, the principal place of business. During the 
time the company carried on the banking business changes were made in the 
body of shareholders, and shares were bought and sold and transferred in the 
same manner as in other companies. Large profits were from time to time 
made, or considered to be made, and dividends were declared and paid to the 
shareholders upon their respective shares until the present year; that in 
October last the Commercial Bank, the London correspondents of the com- 
pany, declined to honour their draughts, and the company on the 7th of 
October closed the bank, and issued a notice that they were under the neces- 
sity of suspending payments for a few days, with a view of enabling arrange- 
ments to be made by which the business might be resumed or placed in other 
hands; that the petitioner was the holder of 48 shares, and she prayed that 
an absolute order for the dissolution and winding-up of the banking company 
under the provisions of the Joint-stock Companies Winding-up Acts might be 
made ; and that it might be referred to the Master to wind up the affairs of 
the company. 

The Master of the Rolls said—this was a petition, presented under the 
Winding-up Acts, for the purpose of obtaining the absolute order for the 
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winding-up of the affairs of the company. There was no question whatever 
that the company had stopped payment, and therefore the case mentioned in 
the fifth clause of the act had occurred, entitling the petitioner to the order. 
He had to consider two matters—whether there was a discretion in the court, 
and whether this was a fit case for the exercise of such discretion. That 
depended upon the construction of the 12th section. Looking at the words 
of the statute he thought they gave him a discretion whether he should make 
the order at once, or postpone it, or cause any inquiries to be made previously 
to the making the order. Considering such diseretion to exist, he had to 
consider in what way he could best act for the benefit of the parties interested. 
A committee had been appointed, which hoped to raise, by contribution, not 
only a sufficient amount of money for the present liquidation of the small 
claims, but also to afford a considerable dividend upon all the claims of the 
creditors, and to wind-up their affairs without the interposition of the Court. 
If that were possible to é done, he thought it might be more beneficial to all 

arties than if done under the authority of the Court. He doubted whether 
it could be done, but he thought it advisable to allow time for the attempt, 
The affidavits stated that, by the Ist of January, a sufficient sum could be 
produced which, together with the assets of the company, would pay 10s. in 
the pound, which might induce the creditors to abstain from further proceed- 
ings. He thought there was an earnest desire to settle matters cnsiealihy, and 
therefore he would give opportunity for seeing whetber it could be done. If 
80, it might be more beneficial to the petitioners to have the order suspended 
than made absolute. The petitioners must have full access, at all reasonable 
times, to the books and accounts, and receive notice of all the proceedings of 
the committee. Upon that undertaking being given, he (the Master of the 
Rolls) should order the petition to stand over until the first petition day in 
Hilary term, with liberty in the meanwhile to apply to the Court. 

This was agreed to. 





THE STOURBRIDGE BANK. 
In re Ruffords and Wragge, Birmingham Court of Bankruptcy, 
October 20, before Mr. Commissioner Batauy.—The bankrupts came 
up for their last examination this morning. The affairs of the Broms- 
grove Bank were not gone into. 
The following is a copy of the balance-sheet, prepared by Mr. Per- 
cival, accountant, of Birmingham :— 


Dr.—Sundry creditors, on deposit accounts .. ve £114,297 11 5 


Current accounts. . oa me tf o0 a 100,138 16 10 
Notes in circulation os ae eS is -_ 10,600 0 0 
Total liabilities unsecured is a oe £225,036 8 3 

Messrs. Glyn and Co., of London, holding securities, a 

per contra ied = $2 ote a Pan 23,868 19 4 
Liabilities to Messrs. Glyn and Co., on 

bills running .. sa ae £35,072 1s. 8d. 
Capital, 1st July, 1846 .. es ‘a at ie 28,567 19 9 
Guarantee Fund, Ist J uly, 1846 pa - és 12,733 17 2 
Philip Rufford, increase of capital o oe oe 5,449 6 9 
C. J. Wragge, for his note endorsed to Messrs. Glyn 

and Co. June, 1851, shares being deposited as security 5,000 0 0 
Profits .. + as os A oa By 33,822 0 8 





£334,508 11 11 
a 
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Cr.—Sundry debtors, good as Ss Sa «. £24,007 4 5 
Doubtful, taken at oe ag os as er 2,000 0 O 
Property, &e., to be taken by the assignees .. ee 13,100 13 0 





Assets oe se re ee £39,107 17 5 
Property on which Messrs. Glyn amd Co. have security 


for debts and liabilities, as per contra, and for debts 


due from the Bromsgrove Bank ... oe ee 32,346 16 5 
Amount due from Bromsgrove Bank .. ee ee 120,565 4 8 . 
Amount due from Rufford, Biggs, and Rufford = 47,080 10 ll 
Losses .. ve 06 oe ry és ee 74,715 7 8 

Amounts drawn out by partners, viz.:— 
Francis Rufford .. ee ee oe ve ee 6,668 3 6 
C.J. Wragge .. és oe - ee oe 14,015 1l 4 


£334,508 11 11 





Messrs. Glyn and Co. also have securities on properties belonging 
to the Bromsgrove Bank, and to the separate estates of the bankrupts, 
such securities being held to secure the debt due to them at each bank. 
From the large amount due from Rufford, Biggs, and Rufford (being 
the old firm previous to Mr. Wragge joining it in July, 1834), there 
does.not appear any probability of anything being received, the 
£47,089 10s. 11d. being the balance due after deducting the value 
of the properties held in respect of the debt. The losses include 
£61,221 3s. 5d. bad debts, and £13,168 8s. 4d. of shares in public 
companies. Of the bad debts, nearly £44,000 is due from a colliery 
at Bloxwich, which for several years has been worked by Mr. Wragge, 
in connexion with a Mr. Walter Dudley. 

Mr. J. Rufford, M.P. was examined at same length, but nothing 
important transpired from his examination, and the further hearing 
of the case was adjourned to the 20th December, instant. 





THE NEWPORT OLD BANK. 


In re Williams and Williams, Bankers, Newport (Monmouthshire), 
Bristol Court of Bankruptey, before Commissioner Mr. Serjeant 
SrspHen.—The meeting for the choice of assignees under this fiat 
(the Newport Old Bank) took place on the 4th of November, at the 
Bristol District Court of Bankruptcy, and was attended by a large 
number of creditors. Mr. Bevan appeared for the petitioning creditor; 
Messrs. Savery, Clark, and Co. for the West of England and South 
Wales District Banking Company; and there were other legal gen- 
tlemen representing different interests. After a number of proofs had 
been handed in, some of which were received and some deferred, Mr. 
John Bates, banker, Bristol, and Mr. Samuel Humfray, iron-master, 
of Monmouthshire, were nominated trade assignees. 

Owing to there being a large number of creditors holding £5 notes 
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who had not yet proved, and who resided in Monmouthshire and 
South Wales, it was intimated that application would be made to his 
Honour to allow further sittings to be held at Newport, by the regis- 
trar, to receive the proofs of such creditors. 


The total amount of debts proved amounts to somewhat above 
£61,000. 








Che Rerent Commercial Fatlures. 


MESSRS. SPENCER ASHLIN, AND CO.’S BALANCE SHEET. 


At a meeting of the creditors of Messrs. Spencer Ashlin, and 
Co., who failed in the corn trade on the 13th September last, 
held on the 13th October ult., Mr. De Bruyn in the chair, the 
following statement was read by Mr. Quilter, the accountant :— 


SPENCER ASHLIN, AND Co. 
Statement of affairs, 11th of September, 1851. 
Dr.—To sundry creditors, unsecured. . ar a . £69,380 5 9 
To sundry creditors secured by con- 
signments, &c., on hand .. -. £87,916 18 2 
Deduct value of consignments onhand 73,554 14 10 
—_———_ 14,362 3 4 
To sundry liabilities, viz :— 
On bills receivable. oh «. 213,873 
Less—estimated to be bad, and in- 
cluded in statement of creditors 
unsecured .. ne + > 2323 9 


Considered good .» £164,750 12 5 —- 
_—_-__— £83,742 9 1 


Cr .—By Cash and bills on hand, viz. :— 
At Glyn and Co.’s_.. oo £4,071-10 5& 
Bills receivable—considered good ss 7,192 17 8 
ad bad £1,633 8s. 6d. £11,264 8 1 
By railway shares, being the sum since realized on sale 


thereof .. ve oe ee ee oo 1,192 10 
By sundry debtors— 


0 

Considered good ee 1,426 12 0 
* doubtful and bad "£32,484 1s, 1d. 

By surplus security in the hands of creditors .. 60 0 0 

1 

1 

0 


£13,943 10 
By deficiency .. nye - 69,798 19 


£83,742 9 


In elucidation of the accounts, Mr. Quilter read a lengthy 
eport, showing the position of the firm from its commencement, 
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with the capital introduced and the course of trading. From 
this it appeared that the deficiency, as presented in the above 
statement, arose from £41,000 losses on grain speculations, and 
the remainder through bad debts. Mr. M‘Leod intimated that 
the estate showed a dividend of 3s. 4d. in the pound; but it was 
proposed on behalf of Mr. Spencer Ashlin, who alone constituted 
the firm, to pay 3s. 6d., his friends having promised to assist 
him to some extent. Questions had been mooted of preference 
payments made by the house on the eve of its failure to an 
amount of about £4,600, of which £3,000 had already been 
recovered, and it was thought that the balance could be ar- 
ranged without litigation. Mr. Ashlin, it was stated, was ready to 
follow any course proposed by his creditors for liquidating his 
affairs, and had already placed himself in a position to become 
amenable to bankruptcy administration, if that alternative were 
deemed desirable. The assets already realised were in the 
custody of Messrs. Glyn and Co., to whom also would be trans- 
ferred what other sums might be obtained for the benefit of the 
creditors. A discussion was then entered into respecting some 
transactions between Spencer Ashlin and Co., Alsop and Co., 
of Dublin, and Mr. Neil, of Liverpool, the merits of which will 
have hereafter to be determined, the National Bank of Ireland 
being interested in the issue. When the resolutions usually 
adopted at meetings of this description came to be definitely 
proposed, Mr. Murray, as representing Messrs. Glyn and Co., 
and Messrs. Overend, Gurney, and Co., considered further in- 
vestigation necessary. He therefore suggested an adjournment, 
which was finally adopted, Mr. J. G. Elsey, of the discount de- 
partment of the Bank, being appointed, in conjunction with a 
second party, to be named by Mr. Murray, to investigate the 
various points, and to ascertain, if possible, their actual position, 





MESSRS. CASTELLI AND CO.’S BALANCE-SHEET. 


Tue meeting of the creditors of Messrs. Castelli and Co., whose 
suspension of payments was reported some time since, was held 
on the 24th September last, in the office of Messrs. Oliverson, 
Denby, and Lavie, the eminent City solicitors, in the Old Jewry. 
It was numerously attended, and Mr. Le Breton unanimously 
called to the chair. After some brief observations, he called 
upon Mr. Coleman, the well-known accountant to the Bank of 
England, who is also accountant to this estate, to read the 
balance-sheet, with such explanations thereupon as he had to 
offer, when that gentleman presented the following exhibit :— 
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“ STaTEMENT of the Arrarrs of CASTELLI, GuISTINIANI, and Co., 
Bury-court, St. Mary-axe, Merchants, August 16th, 1851. 


D Liabilities as per 
R. Liabilities as per Messrs. Castelli’s 
the Creditors’ own Estimates of Secu- 
Accounts. rities. 
1. To bills payable, uncovered . . £102,076 13 10 £102,076 13 10 


1. To bills payable, against which goods 
are hypothecated to the full amount 
of claim .. . £51,173 12 11 

Estimated value of goods 55,246 12 11 
Surplus to contra .. £4,073 0 0 

1. To bills payable, against which goods 
are hypothecated .. £11,430 1 1 

Retimatel valucof goods 10,295 6 11 











1,134 14 2 1,134 14 2 
4. To creditors on open accounts oe 19,584 2 ik 19,854 -2 ll 
%. Tocreditors on accounts current hold- 

ing security, after deducting estimated 


value of securities . 30,520 14 7 18,710 0 8 
5. To liabilities on bills receivable on 
account of Rucker and Sons 53,100 0 0 53,100 0 0 


To ditto on general account, the whole 
of which it is expected will be duly 
honoured at maturity, £112,285 3 8 











Total liabilities .. we -. 206,686 5 6 
Total liabilities as “ae Castelli & Co.’s 
estimates .. m ‘i 194,875 ll 7 
Cr. Assets as per 
Assets. Estimates of Seeu- 
rities. 
6. By debtors good , - £1,960 15 1 £1,960 15 1 
» By debtors doubtful. £460 14 8 
By surplus from goods hypothecated 
as per contra 4,073 0 0 4,073 0 0 
%. By surplus from goods held by credi- 
tors as security .. <i. bane 2 i 11,049 16 0 
7. By sundry property .. oe oo eae 2 9 7,628 0 0 








Total assets ae a -» 15,000 19 0O 











ns 


Total assets as per Castelli & Co.’s 
estimates .. os - oe es 24,711 11 1 


The City Editor of the Morning Herald says, with reference to 
the above,— 


“ It will be observed that “ ~ estimates of liabilities and assets, which of 
course affect proportionally . ospects of the dividend—such as they sre at 
the best—are involved in this uance-sheet. Mr. Coleman explained, thav in 
making up the books he had taken each creditor’s account as found in Messrs. 
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Castelli’s office, ‘or furnished upon his own showing, the accuracy of whieh 
was not readily ascertainable for a time, and in several instances was liable to 
be influenced or mitigated by various contingencies, where so many were 
holders of produce upon which, with a secure margin, they had made large 
advances to the firm. Such accounts were of course framed, and they could 
not be otherwise, upon the basis of the market prices ruling at the date of the 
produce so held. In the case of any improvement in the market, when the 
commodities so embargoed were brought to sale, the estate would be benefited 
to the extent, or damaged inversely. Mr.Coleman mentioned one case in 
which a parcel of some 200 bales of cotton had been disposed of, since the 
insolvency, by the holder, who held against advances, in which £900 had been 
realised beyond the estimate on which his statement of account was made out, 
the result of which had been ‘to convert him from a creditor on balance to a 
debtor, by the simple rise of price in the meanwhile upon the article in ques- 
tion. Messrs. Castelli’s statement, per contra, the effect of which would be to 
raise the possible dividend under the first category, of 1s. 6d. in the pound, to 
2s. 6d., may or may not be the more correct of the two; but after all the balance- 
sheet presents, whether in the one case or the other, it must be allowed, a 
miserable assortment of shreds and patches. It was stated that the insolvent 
house had possessed a capital of £35,000 in 1849, but it was omitted to be 
mentioned what was the amount—considerably reduced, doubtless—when 
those grand speculations were commenced in 1850 which have ended in the 
total wreck now in evidence. The actual losses, so far as verified, since some 
time in 1850, are put down at something less than £150,000. The stock of 
produce on hand, all beyond the control of creditors, and safely lodged under 
the lock and key of capitalists, to whom it is pledged against money lent, is 
put down at no less than five hundred thousand pounds. Cardinal Wiseman 
and the Propaganda are creditors for some £15,000. Of the £500,000 of 
property so hypothecated and in durance, the more plausible proportion con- 
sists of 24,000 bales of cotton, which at first cost, as we understood, repre- 
sented somewhere about £100,000. The dealings of the firm embraced a 
sufficiently ample circle ; for, exclusive of many minor matters, the house was, 
as may be seen, respectable speculators in coffee, sugar, silk, cochineal, and 
cotton. 

The meeting was graced by the presence of four bankers, also, whose ap- 
pearance on such occasions is of as seldom occurrence as a rara avis in terris, 

The Bank of England, though no creditor in fact, had a redoubtable and 
very able representative there in Mr. Elsey, whose presence appeared to 
inspire a certain and not unaccountable degree of respect and consideration. 
He explained with summary simplicity the position in which the Bank stood 
with respect to the estate, as the custos of certain funds which might come to 
its relief. Mr. Cunliffe, of the highly-accredited banking firm of Cunliffe, 
Brooks, and Co., took an active part in the proceedings, as did Mr. Kettlewell, 
of the Ionian Bank ; but more, and, above all, Mr. Chapman, of the great 
discount establishment of Overend, Gurney, and Co., through whose sugges- 
tions chiefly, in a sensible and practical direction, a protracted and rather 
vague discussion was at last brought to a close by the proposal and adoption 
of the resolutions which follow. Mr. Chapman, it must be noticed, bore high 
testimony to the integrity and honour of Mr. Castelli. 


The City Editor of the Times adds the following particulars of 
what occurred at the meeting :— 


“Mr. Tilson thought it would be prudent, perbaps, to ask Mr. Coleman 
to give them some information of the way in which these very heavy losses 
were sustained, since it might obviate apparent difficulties in arriving at a 
resylt. Mr. Coleman stated that he had not yet been able to draw out a perfect 
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balance-sheet, but, from the examination he had already prosecuted, it was 
quite certain the firm of Castelli and Co. possessed a capital of £35,000 in 
1849. Their losses on produce, however, in 1850 and 1851 amounted to 
£149,800, the chief articles being cotton, corn, coffee, sugar, silk, and 
cochineal. When his investigation should be terminated, he would be enabled 
to show the course of the whole trading; but, in the mean time, it was only 
fair to announce that the drawings from the firm had been very small. The 
question of private property having been alluded to, it was inquired how many 
partners were in the house. The answer that Mr. Frank Castelli alone re- 
presented it seemed to excite strong remark on the part of the creditors. The 
appearance of the name of Mr. Guistiniani in the firm was canvassed, and it 
was then elicited that he had retired, but that the dissolution had not been 
inserted in the Gazette. Mr. Lavie said this point was open to discussion, 
but the proposed resolutions would not interfere with the rights against other 
parties. Partnership en commandité had existed, the facts connected with 
which could be inquired into. Mr. Chapman regarded this matter as one of 
great importance, and said he trusted it would be closely probed. The 
question, however, in the hands of Mr. Lavie, would doubtless receive due 
consideration; aud, believing this, he should yrove for the adoption of the 
plan of inspectorship. Mr. Hobler contended that bankruptcy was the only 
satisfactory process through which the creditors could hope to see their rights 
tested, whether with regard to partnership law or a due investigation of pro- 
perty. Under inspectorship no authority whatever could be exercised, either 
to compel parties to disclose the condition of their affairs, or to render strict 
justice to their creditors. The dividend in this case would be more likely 1s. 
than 2s. 6d., and bankruptcy administration was therefore the right course. Mr. 
Cunliffe advocated the system of inspectorship where economy was required. 
Mr. Ellis and Mr. Tilson considered that, as a preliminary step, a choice of 
inspectors might be made, and bankruptcy could eventually be enforced if it 
were thought necessary. With respect to Mr. Guistiniani, it was stated that 
even the bankruptcy laws would not reach him, should the creditors wish to 
carry them out, as he was a resident at Leghorn. As to proceedings against 
other parties, if liable, that was a subject deserving serious consideration. No 
complaint could, however, be made concerning the disposal of the en comman- 
dité capital; not the least portion of it having been withdrawn, it having been 
fairly absorbed in the business of the house. After some further discussion, 
it was Lite by the majority to pass resolutions adopting the plan of inspec- 
tion; Mr.:Kettlewell permitting his name to be inser'ed, on the understanding 
that the Directors of the Ionian Bank assent to the proceeding. ‘If they 
should not, the Gazette,’ he said, ‘ would certainly follow.’ 


The following Resolutions were passed at the Meeting :— 


1. That Mr. Whately, of the firm of Le Breton, Whately, and Co., and Mr. 
William Kettlewell, of the Ionian Bank, be requested to be inspectors, with 
power to appoint a third inspector. 

2. That a deed of arrangement be prepared with proper provisions for the 
winding-up the affairs under the above-mentioned inspectors, and for securing 
the due liquidation and the early distribution of the assets, pro rata, amongst 
the creditors, and —— the rules of administration in bankruptcy, and 
containing a covenant by Mr. Castelli to carry on such liquidation under the 
inspectors, and covenant on the part of the creditors not to sue Mr. Castelli 
for twelve months, and that the inspectors shall have power to enlarge that 
time if they shall deem it necessary, and that at the expiration of such period, 
or of such enlarged period, and upon Mr. Castelli assigning the outstanding 
assets to trustees for distribution among the creditors, he shall be releasable 
from all claim. The deed shall also contain such after provisions as are 
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usual in deeds of inspectorship, and as shall be approved of by the inspectors 
on behalf of the creditors. 

3. That creditors, according to this arrangement, shall not be prejudiced as 
to any securities or liens they may be entitled to, or as to their rights against 
third parties. 

4. That the signature of this memorandum and of the deed of arrangement 
shall not prejudice the rights, remedies, or position of any creditor against or 
in respect of the parties at any time members of the firm of Castelli, Guis- 
tiniani, and Co. 

5. That the inspectors may be at liberty, if they shall think fit, to release 
to Mr. Castelli his furniture and such other private property at his residence 
as they may think fit. 

6. That in the meantime, until the deed of arrangement shall be executed, a 
copy of these resolutions may be submitted to the creditors, and shall form a 
memorandum of arrangement for the administration of the affairs. 

7. The thanks of the meeting to the chairman were then moved by Mr. 
Cunliffe, and seconded by Mr. Chapman, and voted unanimously.” 


Since the publication of these proceedings it has been found 
impossible to carry out the arrangements proposed, and a fiat in 
Bankruptcy has accordingly been issued against the firm. On 
the 7th November, ult., at the Court of Bankruptcy, London, 
the choice of assignees under the estate was arranged, Mr. 
Whately, of the firm of Messrs. Le Breton, Whately, and Co., 
being appointed. The debts proved in the course of the pro- 


ceedings amounted to £32,500, and the chief question discussed 
related to the partnerships entered into before and after 1847. 
It transpired that the members of the firm up to the commence- 
ment of that year consisted of ten persons, viz., Frank Castelli, 
Francis Castelli, Francis Giustiniani, Dominique Castelli, John 
Castelli, Ignace Castelli, Michael Castelli, Vincent Giustiniani, 
Jacque Alleon, and Michael Reggio. In February, 1847, the 
firm was modified, and then, down to September, 1850, or 
rather, as is contended by some of the creditors, no dissolution 
having been Gazetted, to the time of suspension, it consisted of 
seven persons—Frank Castelli, John Baptiste Giustiniani, Brice 
Giustiniani, Saviero Castelli, Leonardo Giustiniani, F. F, Brag- 
giotti, and Vincent Giustiniani. 








Statistics. 


PUBLIC DEBTS AND REVENUES OF EUROPEAN STATES. 


Tue following “Statistical Review of the National Debts and 
Revenues in proportion to the extent of Area and Population of 
the various countries of Europe,” by T. J. Brown, Esq. (Assist~ 
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ant Secretary), was read before the Statistical Society of London, 
19th May, 1851, and will be found to be exceedingly interesting 
and valuable. 


In compiling the following observations, I have consulted the 
‘Almanach de Gotha and Oberhausen’ for the Debts and 
Revenues, and ‘ Reden’s Statistical Journal,’ ‘ Ritter’s Statis- 
tical Geography,’ another by Reichter, and the ‘ Conversations 
Lexicon,’ published at Leipsic, by Brockhausen, for the extent 
of the areas and population ; and divided the various European 
States, as regards their Public Debt, into six classes :— 


I. States without any debt— 


Ly Duchy of ene 4. Grand Duchy of Tuscany 
a p> Detmold 5. Kingdom of Sweden 
3. ” Schaumburg 6. Switzerland 


II. States whose debt is under £100,000— 


Principality of Hohenzollern Sigma- | Principality of Hohenzollern Hech- 
ringen ingen 
~ Schwarzburg Rudol- ie Schwarzberg Sonder- 
stadt hausen 
pe Reuss a Duchy of Modena 
ye Lucca be Waldeck 


IIT. States with debts from £100,000 to £500,000— 


1. Grand Duchy—Nassau . Duchy—Saxe - Meiningen - Hil- 
2. Oldenburg burghausen 
3 Mecklenburg 14. » Saxe-Cobu -Gotha 
Strelitz , a Anhalt Kothen 
4, Saxe Weimar ’ » Brunswick 
5. Mecklenburg - 17. The Ionian Islands 
Schwerin . Electorate—Hesse 
6. Baden . Republic—Lubeck 
a Duchy—Nassau ‘ és Bremen 
8. Parma F » Frankfort 
Hesse Homburg . Kingdom—Wiirtemburg 
Anhalt Dessau 3. oe Greece 
Saxe Altenburg . re Saxony 
Anhalt Bernburg " - Hanover 


IV. States with debts from £5,000,000 to #£10,000,000 
sterling— 
1. Turkey | 2. Republic—Hamburg 


V. States with debts from £10,000,000 to £100,000,000 
sterling— 





1. Bavaria 6. Portugal 
2. Denmark 7. Belgium 
3. Papal States 8. Prussia 
4. Sardinia 9. Russia 
5. Sicily - 0. Netherlands 
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VI. States with debts above £100,000,000 sterling— 


1. Austria 3. France 
2. Spain 4. Great Britain 


In proportion to the Area. 


Europe is the smallest in superficial extent of the three divi- 
sions of the Old World, whilst in comparison with the more 
modern divisions, the area of Europe is not much larger than 
that of Australia (about 180,000 geographical square miles) ; 
every square mile in Europe is thus burthened with £9,740 
of the public debt. 

But taking the various states separately, we obtain the fol- 
lowing results, in regard to the debt, proportionately to the 
extent of the area of the respective countries :— 


Per each Per each 
Geographical Geographical 
ee a Square Mile. 
Bamburgh .ccccccccecess (30,008 | Bavaria ...ccsocsscccccece 7,548 
Netherlands scccccccccce 186,939 | Saxe Altenburg ........0000 75405 
Frankfort ...eccees «+++ 144,210 | Mecklenburgh Schwerin .... 6,398 
Great Britain ........+. 141,490 | The Ionian Jslands......... ‘ 6, 178 
Bremen ...... sak edb wee 133,333 | Hohenzollern Hechingen .... 5,333 
Anhalt Kothen .......... rr Ue, er 5,015 
Belgium ......+.eeee00+. 936,992 | Mecklenburg Strelitz........ 8.000 
BUNGE: 6 60:04:0008-0080-00 08 25,128 Liibeck Co cere ee reerseseee 4,909 
MME cnicconcecegeccescs See | EUUMEN cc cccs cRaverdesens 4,812 
Brunswick . eerie ij}. “Sei eig- ae eae .. 4,418 
Hesse Homburg Sith once | SEED BW 0 05 o0-deereeie . 4,286 
Papal Séatem oo oc cess cece 15,270 | Hesse (Grand Duchy) ...... 2,477 
Anhalt Bernburg ....... - 14,911 | Schwarzburg Sondershausen.. 2,219 
Miia ctedwennde cache TE [EE wots: cameos ou caret ,506 
EE: caccccencegncece. EEE TEMMscchbocenésredsces . 1,436 
ES EE cccoe SE Oldenbur; dc aeenaneaele . L319 
Portugal ..cecccsecce «eee 11,400 | Hesse heii 5 oe cgieied- 6s 1,185 
EE dace cocneees aces. BREE PIN; cevccn does tune Soar 707 
Saxe Weimar...... ments 84 DeLee SE ios bces-ssetan hous oe 643 
Anhalt Dessau ....e0+.+- 10,268 Sehuencigghe Rudolstadt...... 526 
Sardinia ....... seeeseeee 9,536 | Hohenzollern-Sigmaringen .. 463 
Sicily ..cccecscoeseecees 9,196 | Russia (in Europe) ....... « Sz 
Wiirtemburgh ......... - 9,155 | Turkey (in Europe) ........ 168 
Saxe poe Msc; aa 





It thus appears, that estimating the extent of the public debt 
of each country by its area, Hamburgh sustains the maximum, 
and Russia and Turkey the minimum of debt; Great Britain 
ranks very high, as also three of the eight republics, viz., France, 
Frankfort, and Bremen; but Austria, whose state bonds and 
exchequer bills are mostly depreciated, occupies a much lower 
position in the scale, and though almost devoid of credit, sus- 
tains an amount of debt only a thirty-sixth part of Hamburgh, 
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with almost unlimited credit; which simply proves, that it is 
not the extent of debt that undermines the state’s credit, but 
the want of the natural resources to cover the required interests. 


Of the five great powers in the above list, Great Britain stands 
highest. 


In Proportion to the Population. 


The population of Europe is estimated at 260,000,000, giving 
an average of rather more than 6°15 per head of the European 
public debt; but the following are the countries bearing the 
greatest amount per head :— 


£ £ ¢, 
Netherlands .. per head 31 6 Spain .. .. perhead 16 7 
Great Britain. . ‘a 29 0 | Anhalt Kothen pe 15 0 
Hamburg .; » 27 0 

Frankfort, Lubeck, and France, are about the average, and— 


O 


s. £ 
Portugal .. per head 5 14 | Hesse Homburg per head 5 0 


Belgium aa ra 5 10 | Greece. 33 418 
Bremen ad i. 5 5 | Anhalt Bernburg ‘is ‘ 16 
Brunswick .. a 5 4] Papal States .. e 44 
Denmark ca es 5 21 Austria.. Fe 3 12 


Amongst the lower ones are Hanover, Saxe-Weimar, Anhalt, 
Dessau, Mecklenburg-Schwerin, Sardinia, Saxe-C. surg, Bavaria, 
Saxe-Meiningen, Sicily, Baden, Saxony, Mecklenburg-Strelitz, 
Wiirtemberg, Hohenzollern-Hechingen, Waldeck, Prussia, 
Russia, Saxe-Altenburg ; the highest of which is Hanover at 
£2 8s. per head; and the lowest Saxe-Altenburg, at £1 8s.; 
while Prussia pays £1 10s. and Russia £1 9s. per head. 

The states whose debts are the largest, as regards both the 
extent of territory and the number of population, are. Nether- 
lands, Great Britain, Hamburg, Anhalt Kothen, Frankfort, and 
France; and the smallest are Russia, Schwarzburg, Sonder- 
shausen, Grand Duchy Hesse, Turkey, Electorate Hesse, Parma, 
Nassau, Hohenzollern Sigmaringen, Schwarzburg Rudolstadt, 
Modena, and Reuss. 

Austria, whose debt, though it exceeds somewhat the average 
standard of £9,740 per square mile, still remains about the half 
of the average standard of £6 15s. per head. 


Revenues. 


Taking the average rate of interest paid annually on the 
whole of the European debt to be at 4 per cent., it would re- 
quire £70,131,125 to cover annually the above interest, or 
nearly one-third of the whole of the annual revenues of Europe. 

San Marino stands lowest, and France highest ; England and 








: 
| 
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France produce more than one-half of the whole European 
revenue; whilst that of Great Britain alone exceeds those of 
Prussia, Russia, and Austria combined ; the five powers, Prussia, 
Russia, Austria, Great Britain, and France, produce three-fourths 
of the whole European revenue. 

Russia, whose territory is about thirty-three times the extent 
of Austria, has, nevertheless, £2,000,000 less revenue; while 
Prussia, whose territory is but one-eightieth of that of the czar, 
has a revenue nearly equal. 

The Central States of Europe possess a revenue amounting to 
£157 544,347, of which sum £54,426,976 is required for interest 
on the national debt, being about one-third of their revenue. 

The Northern States of Europe possess a revenue amounting 
to £17,116,152, of which sum £4,470,265 is required for interest 
on the national debt, being about one-fourth of their revenue. 

The Southern States of Europe possess a revenue amounting 
to £32,642,551, of which sum #£11,217,884 is required for 
interest on the national debt, one-third of their revenue. 

Of the total revenue of the European States, £53,386,293 is 
derived from the republics, and £153,915,459 (three-fourths of 
the whole) from the monarchies. 

Of all the States, Spain appears to hold the worst position, as 
regards the amount of revenue to meet the interest of the 
national debt ; and passing over the fact, that Spain promised 
at the time of contracting its debt to pay 6 or even 9 per cent. 
interest, I suppose that she pays 5 per cent., which would 
nearly consume the whole revenue. 

With all the other European States, the case is different. 
Even Hamburg, with its vast amount of debt, does not require 
the third part of its revenue to cover its interest. France, again, 
only requires a fifth of its revenue to cover its annual interests ; 
but Great Britain applies more than half its revenue to that 
purpose; Prussia stands at the head of this list, requiring only 
one-fourteenth part of its revenue to be so applied. 

The following table gives the amount of debt and revenue of 

- each state, in alphabetical order :— 


STaTEs. National Debt. Revenue. 

Anhalt Bernburg ........ SHARED scccce 94,500 

— RRR eau iy ae 100,753 

— een ee 63,000 
Austria ...... ere mane . 16,096,703 
DEE wnsacdedessouamed 3,730,953 ...... 2,064,782 
OR, ceccccncceeuss , y). S. ee 4,704,490 
Bavaria ..... canna eaanen 10,529,242 ...... 2,644,701 
FOIE OTE Te :, eee 299,151 
Bremen......+ sia Gain de 400,000 ....0. 121,760 


Carried forward .. 177,081,691 ...... 26,189,840 
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Total, .¢6..++++++ 1,753,278,140 


States. National Debt. 
Brought forward .. 177,081,691 ..... 
TEE cccetccvsnccce. BREED ccccas 
BEES tiv odk-saceteares 576,838 wacate 
ES Se TE 
Great Britain..........+. 785,115,000 .... 
Ee Sey ra (le, on 
Hamburgh....... aeoces » - RY a0 404 
TAMGVEP..o.o 0 occ0.00 seated BABE - vcccee 
Hesse (Electorate) ...... 246.396 ace 
» (Grand Wl ones 458,333 .. 006 
» (Homber alia aia : ft 
Hohenzollern Hechingen . SHON oscece 
Sigmaringen 8,333 eee 
lonien es aa Ce re 
Lichstenstein ......... : e. bee 
Lippe Detmold........ ee ee sovcee 
» Schaumberg ...... ee acne 
Re ee ae 343,061 ccc 
ee or eee pera ee aw ae 
a) ee ve a 
Mecklenburg Schwerin... Pee 
- Strelitz .... i eee . 
MN ria> ieee vas eis 70,000 nares 
NORE: o<.00 6s see bigeaere 125,000 ...:. " 
eee. 
Oldenburg. .o2..c0cesece 163,000 2.200 
POOG) BOMB v6 occ cccece i, ee 
EE an di'ephiie aces ° 153,600 ... 
WONED§ Si cbccloies odie 19,630,974 coos 
PE iewstene~s covece -SRMO “waves ‘. 
a ee oes er 
MEE aes aceae cates re 
SAROMY ccc. ccccecccccse 9,452,563 ..... 
Saxe Altenburg. ibismmelpr eine 185,137 ... 
Saxe Coburg-Gotha...... 380,855. ...%.. 
Saxe Meiningen ........ 355,786 ...... 
Saxe Weimar........000 ZIDSBG:  cccees 
PI, 6 Sb viesicda dass ce. MEOOe oc ccwes 
Schwarzburg Rudolstadt .. 9,993 ..00es 
es Sondershausen 317,423 eevee 
Sicily...... coves eeesece 18,261,333 feeeee 
rer rere 
MEE 7.4.55 ewes 'o0.35.0e60 ee seen 
cane: REE eeeees on eocace 
Switzerland .....0ccsees oa rekes 
eee ee coves 
* Turkey .....+..+eeeeee06 10,000,000 ...... 
sare Sg ee 
Wiirtemburg....-....... 3,186,058 ...... 


Revenue. 
26,189,840 
»200,657 
76,748 
56,469,280 
52,262,000 
482,877 
518,432 
1,119,823 
647,123 
649,630 
79,093 
16,000 
18,000 
120,236 
2,200 
40,833 
32,250 
47,078 
1,300 
290,620 
45,750 
130,000 
259,119 
5,735,385 
150,174 
2,088,491 
240,000 
2,246,067 
14,126,157 
56,010 
14,170,800 
869,797 


905, 817 





eeeeves 207,301,714 


739 
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POST OFFICE STATISTICS. 


Tur Post Office returns for 1850, embrace, Ist, the number of 
letters delivered in the United Kingdom ; 2nd, the revenue ; 
8rd, the cost of management ; 4th, the payments to railways; 
and, 5th, the number and amount of money orders. The fol- 
lowing table of these particulars, in a condensed form, will show 
the annual progress which has been made from the date of the 
old system :— 














Payments |. Money orders 
Net revenue ; 
Year, | Matinatet after paying| Cost of | cincluded —, 
letters. cost of ma- | management.| in cost of |v — ~ 
a a “| Number. Amount. 

1839 | 82,470,596 | 1,633,764 | 756,999 | 52,860| 188,921) 313,124 
1840 | 168,768,334] 500,789| 858,677| 52,362] 587,797| 960,975 
1841 | 196,500,191 | 561,249} 938,168] 96,190 | 1,552,845 | 3,127,507 
1842 | 208,434,450} 600,641) 977,504) 78,464 | 2,111,980 | 4,337,177 
1843 | 220,450,306 | 640,217} 980,650} 97,526 | 2,501,523 | 5,112,840 
1844 | 242,091,684 | 719,957] 985,110] 92,493 | 2,806,803 | 5,695,395 
1845 | 271,410,789 | 761,982 | 1,125,594 | 181,111 | 3,176,126 | 6,413,361 
1846 | 299,586,762 | 825,112] 1,138,745 | 110,430 | 3,515,079 | 7,071,056 
1847 | 322,146,243 | 984,496 | 1,196,520 | 121,859 | 4,031,185 | 7,903,177 
1848 | 328,830,184 | 740,429 | 1,403,250 | 318,631 | 4,203,651 | 8,151,294 
1849 | 337,399,199 | 840,787 | 1,324,562 | 230,079 | 4,248,891 | 8,152,643 
1850 | 347,069,071 | 803,898 | 1,460,785 | 400,964 | 4,439,713 | 8,494,498 


























With regard to the column headed “ net revenue,” it must be 
mentioned that the apparent falling off in 1848 and 1850 arises 
from payments of upwards of £190,000 having been disbursed 
in each of those years for the conveyance of mails by railway in 
previous years. The great fluctuation in the column headed 
“ payments to railways” arises also from the circumstance that 
the totals frequently include large sums for work done in pre- 
vious years. Coupled with these accounts, we have a statement 


. of the expense of the Money Order Office for 1850. The total 


cost for the United Kingdom was £70,577, and, as the amount 
of commission received was £73,813, the expense of this depart- 
ment was £3,236 less than its receipts. But for an excess of 
£1,986 in the expenditure for the Irish offices over the receipts 
= surplus would have been £5,222. Last year it was only 

322. 

The particulars relating to the Money Order department of 
the Post Office have already been given in a previous Number 
of our Magazine, 
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EXCISE DUTIES—AMOUNT LEVIED. 


Tue following tables show the quantities of the several articles 
on which Excise duties have been levied, for the half-year 
ending 5th July, 1851, and for the corresponding half-years 
in 1850 and 1849. The only articles on which Excise duties 
are now levied are hops, malt, paper, soap, and spirits; and the 
following shows the quantity taxed (excepting hops) in the 
United Kingdom, for the half-years specified : 


1. QuantitiEs charged with duty in the United Kingdom—half-year ending 


July 5th. 
1849. ¢ 1850. 1851. 
Bricks.......... number 732,659,726 .. 42,034,362 .. o> 
Malt ........+. bushels 23,757,558 .. 26,240,738 .. 24,364,539 
Paper....secccevese lbs. 66,870,906 .. 70,161,723 .. 77,679,756 
Soap .....seeeeeeeee Ibs. 94,754,258 .. 97,789,849 .. 100,042,798 
Spirits ........ gallons 10,460,866 .. 11,185,008 .. 11,358,002 
2. QuANTITIES exported from the United a under drawback—half- 
year ending July 5th. 
1849. 1850. 1851. 
a number 6,599,973 .. 6,014,839 .. 37,000 
BE 00-00:40 54400000 Be 192,608 .. 61,989 .. 281,548 
i_ | RARE rene Ibs. 2,226,842 .. 3,413,860 .. 4,352,367 
BE o:6:20:00% aati Ibs. 5,642,067 .. 6,454,938 .. 6,493,152 
BD 0.400.080 llons 154,081 .. 122,003 .. 131,612 
a NG SE BES els Sie? .. 98,702 .. 105,645 
3. QuaNTITIES retained for home consumption in the United Kingdom— 
half-year ending July 5th. 
1849. 1850. 185], 
Bricks.......... number 726,059,753 .. 36,019,532* .. -— 
Me cases e+eee bushels 23,757,553 .. 26,240,738 .. 24,364,539 
LE «e+. lbs. 64,644,064 .. 66,747,863 .. 73,327.389 
Soap .....es.see2++ lbs. 89,112,191 .. 91,334,911 .. 93,546 646 


Spirits ........ gallons 10,437,056 .. 11,160,339 .. 11,324,637 
* The duty on bricks repealed from 16th March, 1850. 








EXPORTS AND IMPORTS, FOR THE MONTH ENDING 10rn 
OCTOBER, 1861. 
Tue Board of Trade returns, for the month ending the 10th of 
October, show a decrease of £87,840 in the declared value of 
our exportations as compared with the corresponding month of 
last year. This appears attributable to a large falling off in the 
shipment of metals. Cotton, linen, and silk manufactures are 
all on the favourable side, and woollen manufactures show only 
a very trifling diminution. As compared with October, 1849, 
the present return exhibits an increase of £720,000, (October 
VOL, XI, 3K 
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last year having been a month of very great activity), and look- 
ing at the fall in cotton during the past twelvemonths, and at 
the influence of the recent money panic in America, coupled 
with political distrust in Europe and the apprehensions in some 
parts of deficiency of food, it will be seierded as presenting a 
much more satisfactory result than could have been anticipated. 
The specific increase or decrease in each item is shown in the 
following table :— 


DECLARED VALUE OF EXPoORTATIONS. 

















Month ending Oct. 10. 1850. 1851. Increase. | Decrease. 
£ £ £ £ 

Alkali—viz. Soda ........ 54,274 41,059 _ 13,215 
WOOP GAG Ale 20 00 ss0eee oc 39,989 31,820 — 8,169 
DE So aawmicaciqgeas ‘ 24,628 23,333 — 1,295 
I Gh cx uttade onweas 8,145 7,290 ~ 855 
EE ee eres 3,890 3,403 — 487 
Coals and Culm ........ 149,603 134,948 —_ 14,655 
Cordage and Cables ...... 11,660 13,142 1,482 —- 
Cotton manufactures ...... 2,061,356 | 2,074,937 13,581 _ 
Cotton yarn ...ccecceees 615,420 629,901 14,481 _ 
Earthenware ......02--++| 106,293 110,882 5,589 — 
Dl cnnetekeswesewede 121,908 84,026 —_ 37,882 
Glass manufactures ...... 31,722 26,754 — 1,968 
Haberdashery and Millinery} 122,556 145,137 22,581 a 
Hardwares and Cutlery....| 264,414 286,346 21,942 a 
BE a inkcs 64.08 etalon 53,453 57,373 3,920 — 
Linen Manufactures...... 375,622 406,367 30,745 a 
EMMOR FER... cccc cc cccess 104,420 83,689 _— 20,831 
PEE vc cccccnteaenc 142,900 169,915 27,015 — 
BEL. ort dseuneslcaidn ecee} 893,780 797,812 — 95,968 
Oil and Seeds .......... 27,922 22,863 — 5,059 
Painters’ colours, &c. 24,409 17,851 —_ 6,558 

Bid 601906 660s. 0000.600 22,526 27,487 4,961 a 
Silk manufactures..... eee 89,903 91,131 1,228 — 
eee eer ee 6,802 4,623 — 2,179 
Silk, twist and yarn ...... 18,746 14,878 —_ 3,868 
DD Gosetaceeece pein eu 17,682 15,526 — 2,156 
BONNET ce cescccescess 37,647 37,883 236 _ 
Sugar, refined .......... 30,626 38,192 7,566 _ 
Wool, sheep or lamb’s .... 60,467 49,186 —_ 11,281 
Woollen manufactures.... 723,085 712,740 _ 10,345 
Woollen yarn .......... 188,996 182,600 —_ 6,396 

Total......++++| 6,434,834 | 6,346,994 

















The aggregate value of our exports during the first nine months 
of the year has been £53,504,978, against £50,286,402 in the 
like period of 1850, showing an increase of £3,218,576. 

As compared with the same period of 1849 the increase is 
£8,674,564. 

With regard to the consumption of articles of food and luxury, 





ha het ©2868 ee eetlCOUO 
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there is not much to call for remark; but, on the whole, the 
present is more favourable than the preceding return. Salted 
provisions, butter, cheese, fresh meat, eggs, tea, cocoa, spirits, 
and tobacco, all exhibit an increase. In coffee, as usual, there 
has been a decrease, although the importation has been unusually 
large. Sugar, fruits, spices and wines have likewise been less taken. 

Subjoined are the quantities of provisions, &c., imported and 
taken for home consumption :— 

















Imported. Home Consumption. 
Month ending Oct. 10. | 1959, 1851. 1850. 1851, 
Grain, wheat, quarters.... 450,657 300,280 452,618 300,280 
Grain of other descriptions, 

a ae 277,594 201,217 277,594 201,217 - 
Indian corn, quarters .... 101,863 193,211 100,880 193,211 
Flour and meal, ewt. .... 512,369 615,071 512,876 625,071 
Provisions. — Bacon, pork, 

lard, &c., cwt. ......0. 29,059 31,509 Free. Free. 
Butter and Cheese, ewt. .. 61,832 63,652 61,153 63,698 
SS 38,217 60,431 Free. Free. 
BEN. 6 covicowe taicnne 6,796,429 | 9,194,938 | 6,796,426 | 9,191,693 
NG assis vecoruebs 495,812 382,262 263,825 341,940 
Coffee, British, Ib. ...... 3,337,196 | 8,121,363 | 3,070,109 | 2,492,410 
Ditto, foreign, lb......... 1,269,052 | 1,445,955 208,539 490,670 
. Total coffee .... | 4,606,248 | 9,567,318 | 3,278,648 | 2,983,080 
u —— 
est India, cwt. ...... 245,513 318,141 324,265 299,999 
Mauritius, cwt......... 33,442 75,041 68,181 72,299 
East India, ewt. ...... 133,730 71,391 135,049 98,811 
Foreign, ewt........... 100,463 166,775 109,350 150,124 
Total sugar .... 513,148 631,348 636,845 621,233 
CN wane sew tevae ne 2,143,715 | 2,688,803 | 5,068,295 | 5,311,655 
pe Re aa 75,194 60,342 36,797 32,086 
Spirits, galls........... Se 826,957 565,147 465,619 476,414 
Wines, cheese hitre oc 590,837 539,515 695,924 651,500 
Opium, ecceecereeeeses 7,529 14,340 3,696 2,987 
WIIG o'o 6:50-0:06 oc: . | 2,914,517 699,226 | 2,745,237 | 2,771,356 
Fruits.—Currants, figs, an 
NG Say 58,024 86,899 82,707 67,358 
Lemons and oranges, 

A I ay lb ei 2,028 3,152 2,247 3,303 
ST 00.5 < Santas 3 583,690 548,993 475,836 409,835 ¥ 
C8 See 4,252 1,131 527 318 
Silk, manufactures of Eu- 

ee ee AAD nd 69,204 69,753 69,409 67,848 





Ditto, of India, pieces .... 39,522 14,133 16,889 12,706 
3K 2 
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The following are the comparative imports and exports of raw 
material, showing a large increase in wool, but again a decrease 
in every other article, except hemp :— 




















Imported. Exported. 

Month ending Oct. 10. | igso, | 1851. | 1850. | 1851. 
Flax, cwt.......sseeeee+ | 423,494] 150,556] 9 — _ 
ee ere 152,276 183,511 oo os 
Raw silk, Ib. ......++++-- 376,705 | 241,535 | 45,204 | 53,244 
Cotton, ewt..... 000000. 405,783 | 269,823 | 105,417 | 190,333 
| 3 Sspenagenennte: 5,385,232 | 7,454,797 | 2,759,737 | 370,454 
Tallow, cwt.............| 177,284 | 145,375 |" — — 





As respects other articles, there has been a diminution in the 
importation of almost all kinds of dyes and dyeing stuffs, also 
in all kinds of leather manufactures, oils (with the exception of 
train oil), and seeds. Metals show an increase in iron, lead, and 
tin, and a decrease in copper and spelter ; glass manufactures, an 
increase in plate and ornamental glass, and a decrease in other 
sorts. Guano, hides, and timber, all show an increase. 








COIN RECEIVED AT THE GREAT EXHIBITION. 


Tue Great Exhibition closed on Saturday, the 11th inst. During the last 
week there was an enormous and unexpected increase in the number of 
visitors. The previous maximum on any one day had amounted to 74,000. 
But on the last Monday, the number of persons admitted was 107,815, and on 
Tuesday it was 109,915, and on Wednesday 109,760. These vast multitudes 
conducted themselves with perfect order, and without a single casualty of 
any consequence. The receipts during the last week amounted to £29,795 
4s. 6d.; and the entire sum received, from the opening to the closing of the 
Exhibition, amounted to £505,107 5s. 7d.—which sum included the money 
taken at the doors, season tickets, subscriptions, catalogues, refreshments, and 
some small items. The liabilities, in so far as they have yet been ascertained, 
amount <o about £220,000, leaving a surplus of above a quarter of a million. 
Of the money received at the doors, £275,000 was in silver, and £81,000 in 
gold. The weight of the silver coin so taken (at the rate of 28lb. per £100 
would be thirty-five tons, and its bulk nine hundred cubic feet ! The rapid fl 

of the coin into the hands of the money-takers prevented all examination of 
each piece as it was received, and £90 of bad silver was taken, but only one 
piece of bad gold, and that was a half-sovereign. The half-crown was the most 
usual bad coin, but a much more noticeable fact is, that nearly all the bad 
money was taken on the half-crown and five-shilling days. The cash was 
received by eighteen money-takers; on the very heavy days six extra ones 
being employed during the busiest hours. From them it was gathered b 
three or four money-porters, who carried it to four collectors, charged wi 
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the task of counting it. From them it went to two tellers, who verified the 
sum, and handed it to the final custody of the chief financial officer, Mr. 
Carpenter, who locked each day’s amount in his peculiar iron chests in the 
building till next morning, when, in boxes, each holding £600, it was borne 
off in a hackney cab, in charge of a Bank of England clerk and a Bank 

One of the most curious pieces of statistics connected with the Exhibition, 
is the immense amount of railway travelling which it produced. A statement 
has been published, showing the number of” passengers, and receipts, of eight 
railway companies having their termini in London, for the 24 weeks ending 
the 11th instant, the period of the Exhibition, and for corresponding 24 weeks 
of 1850: These railways are the Great Northern, Eastern Counties, Great 
Western, Blackwall, Brighton, North Western, South Western, and South 
Eastern. The sees amount received for passengers in the 24 weeks of 
1850, was £2,201,647; in the 24 weeks of 1851, £2,952,802; increase, 
£751, 155. The increase on the receipts for carriage of goods in the same 
period was £98,460. The numbers of passengers are stated on only four of 
the Railways—the Eastern Counties, the Blackwall, the Brighton, and the 
South Western. On them, the aggregate number of passengers, in the 24 
weeks of 1850, was 8,671,300 ; in the 24 weeks of the Exhibition, 11,505,544 ; 
being an increase of 2,834,244. 





WEEKLY RETURNS OF THE BANK OF FRANCE. 


Tue following is the official statement of the financial condition of the Bank 
of France, for the week ending the 13th November, 1851. It will be found 
useful for reference hereafter :— 


DEBTOR. F. c. 
Capital of the Bank ae ae ae -» 67,900,000 0 
Capital of the Branch Banks... on es 23,350,000 C 
Reserve of the Bank - os a e 10,000,000 0 
Reserve of the Branch Banks .. ie 2,980,750 14 
Reserve of the Bank in Landed Property A ,000,000 0 
Bank-notes to bearer ni eo .- 421,691,300 0 
Ditto of the Branch Banks ma ee «. 123,530,775 0 
Bank-notes to order . P a “< 7,363,238 42 
Treasury Account Current (creditor) os .. 54,709,736 45 
Sundry Accounts Current a ae -- 117,755,958 99 
Ditto in the Branch Banks és os ». 32,496,915 0 
Receipts poyable at sight... oe oe -- 11,710,000 0 
Ditto of the Branch Banks - aa Rie 4,587,007 0 
Dividends payable. . a a 401,890 25 
Liquidation of the Algiers Bank.. oe ee 6,790 0 
Expenses anticipated oe ee 261,535 18 
Discounts and sundry Interests . oe ia 2,584,730 72 
Ditto of the Branch Banks A ai ‘ 1,282,000 0 
Re-discounted during the last months .. ee 96,733 70 
Ditto by the Branch Banks ae . oe 227,245 0 
Received on account of Protested Bills .. Pes 650,099 28 

Sundries .. es és i Er ee 422,552 72 


888,011,263 83 
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CREDITOR. F. c. 
Cash in hand ‘ a os -» 487,806,673 82 
Cash in the Branch Banks = ee -. 112,869,328 0 
Commercial Bills overdue 5 a 169,811 55 
Commercial Bills discounted, but not yet due, of 

which 13,006,398f, were received _ _ 

Branch Banks . ; 37,065,271 31 
Ditto of the Branch Banks ny: ' -» 62,110,036 0 
Advanced on a deposit of Bullion oe ae 293,800 0 
Ditto by the Branch Banks re o- os 2,022,200 0 
Advanced on French Public Securities .. o6 7,757,026 10 
Ditto by the Branch Banks ‘ 2,751,796 . 0 
Advanced to the State on Treasury Bonds of the 

Republic 2 50,000,000 0 
hisetead to the State on "the Loan of 30th June, 

1848 ; 50,000,000 0 
Government Stock reserved “ = ae 10,000,000 0 
Ditto disposable .. 42,677,621 28 
Vested by the Branch Banks i in Public Securities 12,952,725 74 
Hotel and ae of the Bank ae . 4,000,000 0 
Landed Pro of the Branch Banks .. mS 3,560,746 0 
Interest in the y be Discount-office. . 200,000 0 
Interest of the Branch Banks in the National 

Discount-offices. . oe 108,000 0 
Expense of the Management of the Bank ee 413,793 79 
Ditto of the Branch Banks - ° nia 425,957 


Sundries .. <. se ée re ‘ 826,477 26 
. 888,011,263 85 


Certified by the Governor of the Bank, 
D’ARGOUT. 








MR. GEORGE HUDSON & THE ENGLISH RAILWAY SYSTEM. 


We have condensed the following narrative of the career of Mr. 
Hudson from the interesting ‘ History of the English Railway’ 
by Mr. John Francis (the author of ‘the History of the Bank 
of England,’ &c.), which has just been published. Mr. Francis 
in the present work, as in those which have already made his 
name familiar as a pleasing writer on subjects connected with 
commercial pursuits, has brought together a large amount of 
information in an attractive form ; and has popularized the facts 
and statistics relating to the English Railway as he formerly did 
those relating to the Bank of England and the Stock Exchange. 
All:the-more important features of the great railway movement, 
and all the less familiar incidents connected with the. first 
attempts to establish the iron way, are noticed in the volumes 
before us; and we believe we have presented a dispassionate 
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account of the career of Mr. George Hudson, who is praised for 
having assisted in developing the railway system as it at 
present exists. Without the stimulus of public support, which 
he did so much to create, the talents of Stephenson and 
Brunel, and of the other great engineers who devoted their 
faculties to mastering the physical difficulties which opposed the 
extension of railways, would never probably have been called into 
action ; and although the mad speculation which ensued, and his 
own conduct subsequently, detracted from the merit of what he 
had previously effected, yet we believe he has received a far 
larger share of censure and vituperation than his faults deserved, 
while his previous services have been altogether overlooked. We 
are glad to find that Mr. Francis has taken the pains to bring 
all the chief circumstances connected with his career together, 
and we think the following narrative contains a more impartial 
account of Mr. Hudson’s merits and demerits than any which 
has yet been written. 





The son of a Yorkshire yeoman, with a parentage which could be 
traced on the estate of Howsham for two centuries; apprentice to a 
Yorkshire linen-draper, and, by virtue of the same capacity which 
afterwards made him the associate of peers, attaining the position of 
master where he had served as apprentice ; realising a capital of which 
the yeoman’s son had scarcely heard; George Hudson made his public 
début in York as a member of the board of health in 1832. In 1835 
he entered into the civic councils, was soon raised to the Aldermanic 
dignity, and in 1837 became Lord Mayor of the city whose interests 
he forwarded, and whose prosperity he promoted. 

Although the fortune of the Liverpool and Manchester had attracted 
the attention of some, and though the ten per cent. which it paid 
stirred the affections of all, there was no immediate movement in 
favour of the rail in that fine city to which Mr. Hudson belonged. 

The cost of construction was known to be heavy; the expenses of 
working were feared; the objectors declared the above line owed its 
entire success to the importance of the towns it joined, and that only 
such places would pay the promoters. Still a certain degree of ex- 
citement prevailed; the people of York did not see a ten per cent. 
dividend without wishing to appropriate it; and when the Leeds and 
Selby was formed in the neighbourhood, the feeling and the fervor 
became so much increased, that by 1832 some bold spirits conceived 
the idea of a line between York and certain portions of the West 
Riding. In 1833 this project was brought before the public, and the 
name of Mr. Hudson was prominently placed before the new world of 
railways. Preliminary and adjourned meetings were held; a com- 
mittee was appointed ; information was procured ; surveys were made; 
and when, at one of the above assemblies, Mr. Hudson placed his name 
down for nearly all the four or five hundred shares which were sub- 
scribed in a line the very route of which was undetermined, and 
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which, too, half the people in York said was unnecessary, it was the 
first bold step of a bold man in advance of his time. That its opening 
success was due to Mr. Hudson’s energy and perseverance, is indis- 
putable, as similar companies, with equal prospects, lacking only men 
with the resolute determination of a George Hudson, died almost 
immediately they were born. Mr. Rennie surveyed the way as 
originally projected ; and when it was suggested that a more direct 
line would be desirable, the Yorkshire linendraper gave his time and 
spared not his trouble, explored the neighbouring districts, examined 
the neighbouring land, estimated its value, felt the pulse of unde- 
termined proprietors, and became as prominent then as he was popular 
afterwards. 

But the expense seemed frightful; men said with alarm, and re- 
peated with dread, that it would cost more than £7,000 a mile; and, 
as the committee did not see its way clear to what was then thought 
so great a charge, a meeting was held to re-consider the plan. The 
future railway monarch and George Stephenson then first met; and 
Mr. Hudson, knowing the company was not prepared to encounter 
parliament, believing, too, that a line might be formed at a more 
favourable period, not only with the West Riding, but with the South 
of England, recommended a delay, and that delay was willingly yielded. 
But Mr. Hudson only “ bided his time;” and when, in 1835, a rail- 
way was proposed from Leeds to Derby, and another, the Midland 
Counties, to Rugby, he saw the hour had arrived, and that York, by 
uniting with the North Midland, might obtain a railway communica- 
tion with Leeds, the West Riding, and London. From this arose the 
York and North Midland Railway Company, on the provisional com- 
mittee of which Mr. Hudson was placed by virtue of the large number 
of shares for which he subscribed ; and fortunate was it that he was 
with them, for he was its indefatigable promoter. When it was opposed 
by the landed proprietors, he soothed them with the most irresistible 
of arguments; when another interest contested its claims, he fought 
it step by step; when a large canal proprietary rose against him, he 
demonstrated the fallacy of its arguments. 

The result was, that in 1837 the York and North Midland bill was 
passed; twelve directors were chosen to supersede the provisional 
committee ; and Mr. Hudson assumed the proper position of chairman 
of that company, of which he had been, to all intents and purposes, 
the chief guide and guardian. He treated personally with the landed 
proprietors ; and when, through the most vigorous exertions, it was 
opened on 29th May, 1839; when, with the onerous duties of Lord 
Mayor of York upon him, he devoted to the railway interest his tact, 
his talent, and his zeal, he became marked in the eyes of those who 
associated with him as a man of no ordinary power; and it is worth 
noting, that while the land on the North Midland cost £5,000 a mile, 
that on Mr. Hudson’s line averaged only £1,750. 

At the conclusion of his mayoralty new honours awaited him; a 
testimonial, subscribed not only by the citizens of that which is no 
mean city, but also by the nobility of the county itself, was presented 
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in terms which spoke the feelings of his associates ; and when, on the 
Ist of July, 1840, he saw the first locomotive on a line which, so much 
indebted to him, opened a steam communication between the ancient 
archiepiscopal city of York and the great metropolis of the world, it is 
probable he felt almost contented with that which he had achieved, 
and gave no thought to the morrow. 

In little more than ten years—briefly to sum up that which has 
been given in detail—it may be seen that Mr. Hudson had originated 
the York and North Midland; that he had proved his opinion by the 
shares he subscribed ; that he induced a few colleagues to incur the 
personal responsibility of £17,000 a-year for the line they served ; 
that he was the author of an eastern route to Edinburgh; that he 
carried out a reform in one railway at a saving of 20 per cent.; that 
he joined the capital of three undertakings, and effected an enormous 
saving; that he bought half one railway and subscribed 2,000 shares 
to forward another to Scotland; that he largely increased the divi- 
dend of the Midland proprietary; that through him the iron way 
was completed to Newcastle; that he aided in purchasing the York 
and Darlington; that he leased the Hull and Selby; that he bought a 
grand estate which then was esteemed necessary to the welfare of the 
shareholders ; that he ever raised his voice against competition; and 
that his name, moreover, was never connected with a company not 
meant to be carried out. His influence extended seventy six miles 
over the York and North Midland; fifty-one miles over the Hull and 
Selby and Leeds and Selby; over the North Midland and Midland 
Counties, and another, one hundred and seventy-eight miles; over 
the Newcastle and Darlington, and the Great North of England, one 
hundred and eleven miles; while over the Sheffield and Rotherham, 
the York and Scarborough, the North British, Whitby and Pickering, 
it affected nearly six hundred more, making a total of 1,016 miles, 
all of which were successful in developing traffic, and equally success- 
ful in paying good dividends. 

Success like this sanctified the power of Mr. Hudson, and, for a time, 
no other name was heard in the great world of railways. In the 
journals of the day men read of his wonderful doings. The press 
recorded his whereabouts; the draughtsman pencilled his features. 
His name was connected with preference shares and profits. He 
wielded an influence in England unparalleled and unprecedented. 
Peers flattered the dispenser of scrip, and peeresses fawned on the 
allotter of premiums. It was told with pleasure, and repeated with 
delight, that his empire extended over a thousand miles of railway. 
His fortune was computed with an almost personal pride. Almack’s 
was forsaken when Albert-house was full. The ducal crest was seen 
on the carriage at his door. The choicest aristocracy of England 
sought his presence. Foreign potentates sued for his society. The 
coronet of the peer was vailed before the crown of the railway king. 
The minister paid his court, and the bishop bent in homage. The 
ermine of the judge lost its dignity, and the uniform of the officer its 
pride. The Christian banker and the Hebrew capitalist alike ae- 
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knowledged his greatness. Stories were plentiful of the fortunes he 
had won, and the dividends his enterprises'had paid. ‘ The fame of 
Sir Robert Peel,” said a journalist, “has given way to that of Mr. 
Hudson.” The rewnion of the plotting statesman courted his pre- 
sence, and the soirée of the scientific marquis was incomplete without 
him. The Duke of Leeds “esteemed his friendship, and thought his 
name would be beloved for ages to come.” The prince consort was 
proud to be introduced to him, “shook hands very heartily with the 
member, and remained in conversation with him for some time.” 
Men heard of his buying estates, and they honoured him. They read 
of his purchasing Londesborough, and they worshipped him. He 
became possessed of Newby-hall; and the name of John Law was 
fondly coupled with that of George Hudson. His alliance was sought 
by patricians; his children were the companions of peers. 

To Mr. Hudson’s praise be it said, he was not a tyrant because 
others were sycophants; nor, it may be added, did he worship the 
aristocracy because the aristocracy worshipped him. Let it not be 
thought that when lords courted and ladies caressed him, he forgot 
those whom he had known in his less prosperous days. To hishonour 
he still remembered his friends; he ever enquired kindly after their 
welfare; he never refused a helping hand to their necessi‘ics. Proud 
of springing from the people, he rejoiced in being the architect of his 
own fortune; and there are anecdotes—very significant to the student 
of character—confirming the kindly disposition of the man whose 
broad and massive frame, whose face and figure characterised by de- 
termination and stamped with power, might seem to argue a less 
genial nature. 

On one occasion, when engaged to preside at a dinner party, the 
guests were assembled, but Mr. Hudson was wanting; and, as he was 
always the most important person wherever he went, great was the 
distress lest he should not come at all. 

The explanation was simple. As the railway chief drove to his 
appointment, his road lay by a new line, at the various posts of which 
the servants were ordered to be present. One of these was away; 
and, incensed at this neglect, Mr. Hudson ordered his instant dismissal. 
As he proceeded it occurred to him that the punishment was harsh, 
and that the man was a poor man, that he had a large family, and he 
determined to annul the sentence at some future period. He pro- 
ceeded yet further; and when he thought of the sorrow which the 
man would bear to his home, he drove back many miles to revoke the 
decree; and he did revoke it, though he kept his courtiers waiting at 
the feast. 

Other circumstances are not wanting. 

One cause of this gentleman’s success was his fine arithmetical 
capacity. He would throw his head on the back of his chair, cover 
his eyes with his hands, arrange expenses, and form the most elaborate 
combination of figures. In this way he would calculate the dividend of 
some unfinished line, and the dividend thus arrived at generally proved 
true. He examined personally every railway department, visited 
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every office, and inquired into the duties of all. If too slight, he in- 
creased them ; if too onerous he relieved them. He equalised their 
labour, and obtained their confidence. 

In railway matters he thus was a director indeed. Not only in the 
board room, but every letter and every communication bore direction 
as to some minute detail, which the mass of directors thought beneath 
them. 

The appearance of Mr. Hudson is scarcely in keeping with his 
character. With a large and heavy frame; with a quick, peculiar, 
and almost shuffling walk ; with a keen grey eye which penetrates all 
that it regards; bearing in the day the somewhat slovenly appearance 
indicative of most great speculators, and at night distinguished by an 
expansive white waistcoat; his marked, severe, and even harsh 
countenance, would scarcely indicate his nature, were it not frequently 
mellowed by a sweet and winning smile, which entirely eradicates the 
first unfavourable impression. Bearing in his grey and scanty hair 
the marks of half a century; carrying in his broad and wrinkled 
front the stamp of thought; the person of Mr. Hudson is as familiar 
to the denizen of the west as his name is common to the dealer in 
scrip, and the dweller in the city. 

Such was the man, and such was his position at a time when he 
was afterwards said to be engaged in transactions of a most question- 
able character ; when a fierce revulsion took place in popular feeling 
towards him; when the public believed all that the press asserted ; 
when tales were circulated which truth has since repudiated; when 
old associates shrunk from his side as from a pestilence; when but 
one name and one man was held up to public scorn for deeds which 
he and his colleagues had done, and that one was George Hudson. 





In 1844 the price of iron was exceedingly low; all the manufac- 
turers were out of spirits ; and though,-from the prospects of railway 
communication being carried to every village, plenty of work was in 
prospect, yet each engineer having his own fancy for the pattern of 
his rail, the ironmasters could not make for stock, and were in great 
want of orders to keep their men and mills in full employment. 
Under these circumstances Mr. Bramwell, at that time manager, now 
a partner in the house of Thompson and Forman, went to Mr. Hudson, 
and, after pointing out the prospects of the iron trade, proposed a 
contract with that gentleman for 20,000 tons for a railway just pro- 
posed, called the York, Newcastle, and Berwick. The bargain was 
not then concluded, and Mr. Bramwell returned without effecting his 
purpose. Time passed; and Mr. Hudson seeing the probability of the 
price rising, drew the attention of those who, with him, were interested 
in the above railway, to the importance of securing what they might 
require. Finding that his colleagues, when the bargain was proposed 
to them, were fearful of so great a responsibility, Mr. Hudson con- 
tracted, on his own account, in his own name, for 10,000 tons, stating 
at the same time by letter that as his colleagues declined entering into 
the transaction, he would take it at his own risk. 
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On the 30th January, 1845—it must be remembered that Mr. 
Hudson’s contract was in October, 1844—the provisional committee 
of the York, Newcastle and Berwick railway, advertised for 20,000 
tons of iron. . By this time the value of iron had risen cent. per cent. 
Various tenders were received, and among others Messrs. Thompsons 
offered to supply 20,000 tons at the market price of £12 10s. per ton; 
a bargain was eventually concluded with them for 14,000 tons at £12 
a ton; and Mr. Hudson, instead of selling his iron in the market, 
supplied 7,000 tons of that which Messrs. Thompson had contracted 
to deliver. There was no loss to the company, for it was something 
below the market price; there was no gain to Mr. Hudson, for he 
could have sold it easily elsewhere. It appears an indiscretion scarcely 
necessary to palliate, and much less necessary to defend. The worst 
construction that can be placed upon it is, that when Mr. Hudson in- 
duced Messrs. Thompsons to lower their prices from £12 10s. to £12, 
he may have proposed to them the employment of his own 7,000 tons 
as portion of the contract, and this construction involves the fact that 
his interference saved the York, Newcastle, and Berwick railway 
company £7,000. So much was it considered in the trade as Mr. 
Hudson’s own property, that Messrs. Crawshay—a house by no means 
friendly to that of Messrs. Thompson—literally offered £50,000 to 
him for the bargain he had made. Well was the question put by a 
journalist, “ Were the company losers? No. Was the price above 
the market price? No. Was it bought in the name, or on account, 
or at the will of the company? No. If iron fell, who would be the 
loser? Mr. Hudson!” 

A further charge was, that having received £31,000 on 30th 
December, 1845, for the payment of land, he had kept the money to 
himself. It appears perfectly true that Mr. Hudson received this 
sum, and that he paid the cheques to his own account. It was placed 
in his hands because, having made the purchase of the land himself, he 
was personally responsible to the landed proprietor. A small portion 
of this was immediately paid to some, but with others of the pro- 
prietors certain difficuliies arose; the fact, however, is indisputable, 
that in 1849 Mr. Hudson repaid to the company a large amount 
which had been paid to him four years prior for the benefit of the 
landowers. 

The facts of this case appear to bear the hardest on Mr. Hudson in 
the public mind; and the simple truth, that he kept some thousands 
in his own hands for three years, is a grave charge, and must be 
gravely met. But certainly a brighter aspect is assumed when it is 
said that the landed proprietors were repeatedly informed that the 
money was ready for them; that there was a large debtor and creditor 
account between the company and Mr. Hudson; that the former was 
frequently indebted to the latter, who often paid the claims for land 
out of his own pocket; that during a portion of the above period Mr. 
Hudson was in advance £100,000; that the £31,000 was probably 
paid to lessen the balance against the company under cover of paying 
the landowner; and that, paying interest on the money he received, 
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and charging it on that he paid, the £31,000 was simply one item in 
a running account. And it may be added, that on the final settlement 
his charge for interest against the company exceeded the company’s 
charge against him. 

It is right to treat this gravely, but it should also be treated gene- 
rously ; and is it te be supposed that the use of £31,000 was of im- 
portance to a man at whose name every banker bowed? Is it reason- 
able to conclude that there was anything nefarious in a transaction 
which formed only one item in a great account? And is it just to 
deduce unfavourable conclusions when a charitable interpretation is 
most in keeping with the entire charge? 

It was also said that Mr. Hudson had treated £31,000 paid to him 
for the contractors in a similar way. In examining this, it appears 
that Mr. Hudson was security for the contractors to the extent of 
£50,000, to which amount the latter had overdrawn their account. 
When, therefore, a cheque for £30,000 was paid for them, Mr. Hudson 
stated the case to the board, received the sanction of that board for 
retaining it, and remained security for the contractors. Had he not 
done this, a great work would have been stopped, a large number 
of men would have been thrown out of employ, and the contrac- 
tors must have been ruined. On the other hand there was no risk 
of loss to the company, and there was no chance of gain to Mr. 
Hudson. In the words of the latter, “ Nobody lost a penny, and I 
made nothing.” 

Mr. Hudson has also been charged with the unauthorised appropri- 
ation to himself of 2,000 shares. The facts of this case are briefly 
these: Mr. Hudson had bought the Brandling Junction line in his 
own name, on his own account, for £550,000. That line was re-pur- 
chased of him by the Newcastle and Darlington Company; 22,000 
new shares—appropriated to the proprietors of the last named com- 
pany in exact proportion to their shares—being created to pay for it. 
When this was affected, 2,000 remained unappropriated; and at an 
open meeting of the proprietors, it was as openly and unanimously 
carried, that the shares which remained should be given, through the 
Directors, to Mr. Hudson. The Directors consequently met, allotted 
1,600 to the man they delighted to honour, and divided the remainder 
as they thought proper. Thus, among others, Mr. Robert Stephen- 
son was allotted twenty-five shares. The extreme purity of this 
gentleman no one disputed; butif Mr. Hudson were guilty in receiv- 
ing 1,600 shares, Mr. Stephenson was surely equally so in receiving 
twenty-five. The principle involved is the same. They were voted 
by the same proprietary ; they were presented by the same Directors; 
and the only difference is between Mr. Hudson’s sixteen hundred and 
Mr. Stephenson’s twenty-five: between a profit of £500 to the en- 
gineer and £37,000 to the chairman. 

Of a similar character was a transaction in connexion with the 
York and North Midland, which created upwards of 50,000 new 
shares to form branches into the East and West Ridings of Yorkshire, 
in the proportion of one new to each old share; it being, at the same 
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time, determined to reserve a certain number, to smooth the acerbity 
of the landowners along the line. 

Of these surplus shares Mr. Hudson was allotted 1,700, of which, 
by virtue of a similar number of original shares, 1,000 were his due; 
the remaining 700 being given him partly in consideration of his 
being a large landed proprietor, partly on account of his great ser- 
vices, and partly on account of his position. Nor does it seem sur- 
prising that he should have accepted them. Would it not have been 
more surprising had he refused them? Was the moral feeling so high 
with railway men or measures, that, with “mock modesty and bated 
breath,” Mr. Hudson should have rejected that which had certainly 
been earned by him more than by any one else; which would almost 
as certainly have been taken by his colleagues had he refused it; and 
which had a value in the »arket solely from being connected with 
his name ? 

It is not to be denied that in all these transactions there is some- 
thing startling; but this arises from their magnitude. The moral 
principle, however, remains unchanged, whether a hundred pounds or 
a hundred thousand be involved. Right and wrong are not to be 
measured by results; and the question really is, whether Mr. Hudson 
evinced a lack of principle or a lack of discretion. In consider- 
ing this subjeet, it must be accepted as an absolute rule, that 
amounts are only comparative; that all people are careless in trifling 
sums; and that what is much to the poor is little to the rich. It must 
be borne in mind that Mr. Hudson dealt constantly with accounts so 
gigantic that ordinary sums shrunk into insignificance by their side. 
That he was careless about accounts, is certain. Relying on his 
memory, he kept no books; he retained no copies of his letters; he 
paid enormous sums, and took no note of them; he gave verbal direc- 
tions for the appropriation of thousands, and trusted to fate for their 
safety. 

Passion and prejudice should retire when a verdict is given; and 
it is right, in a question which involves the character of a public man, 
to think deeply, and to judge calmly. . The facts, stripped of em- 
bellishment, are before the reader. The period, with all its excite- 
ment, has been exhibited to him. The man, with the undue homage 
he received, has been presented; and in considering the charges 
brought against one who, whatever his faults, has done great things 
for England, the writer wishes to be impartial. 





EXPLANATION OF “THE COST-BOOK” SYSTEM OF MINING. 


Tue extensive speculations which have been going on during the 
last few weeks in the Californian Mining Companies’ shares, and 
the probability that public attention will be particularly directed 
to mining operations for some time to come, induces. us to re- 
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publish the following description of what is termed “ the Cost- 
Book system” of mining, from the treatise of Mr. Thomas 
Bartlett—a work that will be found very useful to those who 
wish to become acquainted with the general law and practice of 
mining, as usually carried on in this country,* 


Mr. Bartlett, in the introduction to his work, says it is intended, 

“To bring mining adventure more systematically before the 
public, and to lay down such rules for the guidance of capitalists, 
who desire to speculate, as shall effectually secure them from 
the risk of fraud and disappointment, a desideratum which may 
be guaranteed, if the followimg suggestions be strictly acted upon : 

No. 1, Look to the mineral character of the district, and the 
precise locality, boundaries, strata, &c., of the mine to be ad- 
ventured in such district, and whether it lies in the immediate 
neighbourhood of large dividend-paying mines, or approximate 
to inferior workings. 

No. 2. Weigh well, and consider the reports severally and 
collectively, and also the character and the position of the 
scientific men, captains, &c., so reporting. 

No. 3, Remark whether the projected adventure is to- be 
carried on in an old abandoned mine, or in one newly dis- 
covered ; if old, be careful, for “riches in sight” are seldom run 
away from; and if a new discovery, in the hands of respectable 
and really scientific men—speculate,” 


These rules are applicable to foreign as well as to British 
mines, and many of the speculators in the new Companies may 
attend to the writer’s suggestions with advantage. 


“The Cost Book system is of very ancient date, and owes its 
origin to two opposite positions, namely, the natural sense of 
equity implanted within us, and the necessities of a speculation 
which is ever prone to call up all the selfish feelings opposed to 
that principle. Its great peculiarity is its simple justice, which 
has suggested frank integrity, order, and economy throughout 
all its details; and has instituted, for the enrolment of the first, 
a register, the pages of which can be scanned by every eye, and, 
for the two latter attributes, the frequent supervision and active 
prudence of all so connected in mining operations. This being 
the general constitution of the system, its elements will be found 
enumerated uuder the following heads :— 


1. Permission to explore for or work a Lode obtained from a proprietor. 
2. A Sett, otherwise a license to dig for minerals, or a lease of same only 





* A Treatise on British Mining, with a Digest of the Cost-Book system, 
Stannarie and general Mining Laws. By Thomas Bartlett. London: 
Effingham Wilson. 1850, 
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for 21 years, or right to try both surface and fathom ; the same to be granted 
to the Purser, or to one or more of the adventurers, on the usual condition of 
dues, &c., in the event of a successful issue of the said Lode—provided for. 

3. Meeting of adventurers for the arrangement of capital, division of same 
into shares, and allotment thereof. 

4. Appointment of Purser or Agent to superintend, under the control of the 
whole body of shareholders, the necessary operations. 

5. Opening of Cost-Book. 

6. Duties of Purser defined, viz., To enter the minutes of all proceedings, 
names of shareholders, transfer of shares, debtor and creditor accounts of the 
company, superintend the working of the mine, and to report thereon, &c. 

7. General meetings of the shareholders to be held monthly or bi-monthly. 

8. Name and intitulation of company determined. 

9. Purser empowered to make the calls voted at general meetings, disburse- 
ments for materials necessary for carrying out the project, and to summon 
shareholders to the monthly or bi-monthly meetings. 

10, The said meetings to be held for the purpose of receiving the Purser’s 
report, winding up accounts, considering liabilities, determining future pro- 
ceedings,'declaring dividends, authorizing calls, or dissolving by general consent. 

11. The connexion of the company is strictly voluntary ; a shareholder can 
at any time withdraw on his giving notice to the Purser in writing to that 
effect, and on paying his portion of the debts due and expenses incurred for 
works or continuation of works determined on at the last holden general 
meeting of the company. 

12. The license or lease to dig for minerals, or work a mine granted to the 
Purser, or to others, is not taken in trust for the company, the lessee or 
lessees being alone liable to the lessor for the fulfilment of contract, &c. 

13. The accounts to be wound up, and all debts due by the mine to be fully 
liquidated monthly, or at furthest every two months. 

14. The whole body of shareholders possess, as one and indivisible, control 
over the adventure, their power or management being delegated by consent at 
each general meeting for the short term of one or of two months to their Purser 
or Agent, who is to them accountable. 

15, Every shareholder possesses a direct and positive interest, according to 
the amount of shares held and calls paid by him, in the gear, machinery, and 
wrought materials of the mine, the use of the said machinery, &c., for the 
term of shareholdership, being duly considered in abatement of demand, 
should such be made when a shareholder or shareholders withdraw from the 
adventure. 

16. The Cost-Book open at all times for the inspection of the shareholders, 
and the signatures of each to be inscribed therein by themselves, or by the 
Purser holding their written authority for the same. 


In pursuing this subject, the fact must never be lost sight of, 
that whatever errors and delinquencies have been brought to 
light by litigation on matters connected with this form of associa- 
tion, its principle is still intact; nor are any of its bonds less 
binding from the strain which, from time to time, has been 
upon them. On the contrary, their crude strength has been 
proved by the severe tests which have been applied; and, .re- 
garding its social influence, we find the principle itself distin- 
guished by all the veneration of antiquity, and the appreciation 
of modern justice. The intent thus acknowledged, the most 
essential confidence is inspired in the moral practicability of the 
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details, and assuming that good so apparent is easily made 
available to legitimate purposes, the subjoined positions are set 
before the reader, with the legal corollaries which have been esta- 
blished :— 


A, B, C, D, constitute a Cost Book company, and D being appointed Purser 
or delegate of his co-adventurers to superintend the working of the mine, to 
what extent may he go in the purchase of materials, whether by cash or credit ? 

D, as Purser, acting upon the report of an experienced mining captain, can 
consistently procure, by cash or credit, the requisite labour and every species 
of material absolutely necessary to the maintenance and safe keeping of the 
works, and to their furtherance up to the next holden general meeting of the 
adventurers, shareholders, &c.; and it is further laid down, that all outlay 
pm be strictly confined to that which is zecessary, and sanctioned by usages 
of mining. 

Should D the Purser exceed the authority thus derived by ordering, in the 
name of the company, a greater quantity of materials than was indicated in 
the captain’s report as necessary, and that the company, A, B, C, refuse pay- 
ment for the overplus, against what party or parties would an action of re- 
covery lie? 

Against the whole body of shareholders, or any individual selected by the 
creditor or creditors therefrom, provided the said creditor or creditors who 
supplied such materials be not adventurers or shareholders in the mine. 

an D, by virtue of his office as Purser, and without the direct authority for 
so doing, pledge, by bill of exchange, contracting loan, or overdrawing the 
banking account, for the especial purpose of working the mine, the credit of 
all or any one of his co-shareholders or co-adventurers ? 

No, whatever may be the emergency. 

In the event of a Cost Book company delegating to one, two, or more of its 
members the power of pursership or superintendence, would such power be 
subject, as in the case of one individual, to the foregoing restriction ? 

Certainly; in no case can shareholders or adventurers, under the Cost Book 
principle, make co-partners liable, by pledging their credit, by bill, or by con- 
tracting for loan, or overdrawing the banking account, without due authority 
for so doing, or in any other way, unless for the materials necessary for the 
works, according to the usages of mining. 

Under what jurisdiction isthe Cost Book system of mining immediately placed ? 

Under that of the Stannaries Court of the county of Cornwall; remotely 
under the Court of Chancery. 

Is the system applicable, in a legal point of view, beyond the jurisdiction of 
the Stannary Court? 

No; strictly speaking, it is co-extensive with it, the law here being modelled 
to suit the peculiar customs of the Cornish mining community, of which 
us or customs the Cost Book system is the most ancient. 

ow does this system of association materially differ from a joint-stock 
company ? 

Firstly. It is exempted from registration by Act 7 & 8 Vic. cap. 100, in- 
tituled the Joint-Stock Company’s Act, as follows: “ Provided always, and be 
it enacted, that nothing in this Act contained shall extend or be construed to 
extend to any partnership formed for the working of mines, minerals, and 
quarries, of what nature or kind soever, on the principle commonly called the 
Cost Book principle.” Secondly. Under this principle the whole of the share- 
holders exercise a power of direction, whereas under the joint-stock system, 
the direction is vested in a “court,” or section of the company. Thirdly. 
Under the Cost Book, general meetings of the company are held frequently, 
andthe transfer of shares are unrestricted, 
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Can the Purser sue a defaulting shareholder who resides out of the juris- 
diction of the Stannaries Court ? 

Yes, by a petition to the Vice-Warden, embodying an account of the items 
which constitute the debt, or portion of costs claimed; the same being audited 
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and signed by the other shareholders convoked in general meeting. In such 
cases, the affixing of the petition and summons on the account-house or other r 
appurtenance of the mine, constitutes good service, and the «ction proceeds ‘ 
duly to execution. ‘ 
Is it necessary for the person to whom shares are transferred to sign the p 
Cost Book ? 0 
Yes; orto authorize, by writing, the Purser or the transferrer to do so for him. P 
Do the liabilities of the shareholder so transferring shares cease to the : 
amount of such shares? t 
The existing liabilities do not pass with the shares; the transferree assumes h 
with such share or shares the responsibility of all future outlay, so long as he te 
continues so connected with the mine. 
What is considered a legal transfer under this system? . 
Registration of transfer in the Cost Book, and signature or authority for ¢ 
same of transferree as shareholder. 8 
Is there any form to be gone through, to enable a shareholder to secede from a 
the company ? 
A simple notice in writing to the Purser, signifying his intention, the pay- H 
ment of his portion of the liabilities inemnal since the last settlement of h 
accounts, and the adjustment of any claim he may have on materials, &c., V 
will suffice for his legal relinquishment of the undertaking. r 
How are the votes regulated under the Cost Book system ? 
By the number of shares held by each shareholder; every share constitutes y 
a “ vote.” v 
What is the final process resorted to against Cost Book mines in the event 0 
of insolvency, termed “ Winding-up ? 0 
It is a proceeding at the equity side of the Vice-Warden’s Court. ; 
P 
o 
a 
¢ 
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3 
THE NEW LAW OF EVIDENCE ACT. : 
Tne important alterations effected by this Act are so numerous, : 
that we think it will be useful to preserve the Act entire in the 
Magazine for reference, and we therefore reprint it below. 7 
0 
An Act to Amend the Law of Evidence, 14 and 15 Vict., Cap. 99. ci 
a 
Sec. 1. So much of Section 1 of the act of defended, either wholly or in part,” is hereby it 
the 6th and 7th years of her present Majesty, repealed. a Pp 
c. 85, as provides that the said act shall “ not Sec. 2. On the trial of any issue joined, or of ai 
render competent any party to any suit, action, any matter or question, or on any inquiry h 
or proceeding individually named in the record, arising in any suit, action or other proceeding a 
or any lessor of the plaintiff, or tenant of pre- in any court of justice, or before any person d 
mises sought to be recovered in ejectment, or having by law, or by consent of parties, autho- a 
the landlord or other person in whose right rity to hear, receive, and examine evidence, is 
any defendant in replevin may make cogni- the parties thereto, and the persons in whose b 
sance, or any person in whose immediate and _ behalf any such suit, action, or other proceed- tt 
individual behalf any action may be brought or ing may be brought or defended, shall, except e 
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as hereinafter excepted, be competent and com- 
liable to give evidence, either vivd voce or 

y deposition, according to the practice of the 
court, on behalf of either or any of the parties 
to the said suit, action, or other proceeding, 

Sec. 3. But nothing herein contained shall 
render any person who in any criminal pro- 
ceeding is charged with the commission of any 
indictable offence, or any offence punishable 
on summary conviction, competent or com- 
pellable to give evidence for or against himself 
or herself, or shall render any person com- 
pellable to answer any question tending to 
criminate himself or herself, or shall in any 
criminal proceeding render any husband compe- 
tent or compellableto give evidence for oragainst 
his wife, or any wife competent or compellable 
to give evidence for or against her husband. 

Sec. 4. Nothing herein contained shall apply 
to any action, suit, proceeding, or bill in any 
court of common law, or in any ecclesiastical 
court, or in either house of parliament, in- 
stituted in consequence of adultery, or to any 
action for breach of promise of marriage. 

Sec. 5. Nothing herein contained shall re- 
peal any provision contained in chapter 26 of 
the statute passed in the session of parliament 
holden in the 7th year of the reign of king 
William the Fourth, and the Ist year of the 
reign of her present Majesty. 

ec. 6. Whenever any action or other legal 
proceeding shall henceforth be pending in any 
of the superior courts of Common-law, at 
Westminster or Dublin, or the Court of Com- 
mon Pleas for the county palatine of Lancaster, 
or the Court of Pleas for the county of Durham, 
such court and each of the judges thereof may 
respectively, on application made for such pur- 
pose by either of the litigants, compel the 
opposite party to allow the party making the 
application to inspect all documents in the 
custody or under the control of such opposite 
party relating to such action or other legal 
proceeding, and, if necessary, to take examined 
copies of the same, or to procure the same to 
be duly stamped, in all cases in which, previous 
to the passing of this act, a discovery might 
have been obtained by filing a bill or by any 
other proceeding in a court of equity at the in- 
stance of the party so making application as 
aforesaid to the said court or judge. 

All proclamations, treaties, and 
other acts of state of any foreign state or of 
any British colony, and all judgments, decrees, 
orders, and other judicial proceedings of any 
court of justice in any foreign state or in 
any British colony, and all affidavits, piead- 
ings, and other legal documents filed or de- 
posited in any such court, may be proved in 
any court of justice, or before any person 
having by law, or by consent of parties 
authority to hear, receive, and examine evi- 
dence, either by examined copies or by copies 
authenticated as hereinafter mentioned; that 
is to say, if the document sought to be proved 
be a proclamation, treaty, or other act of state, 
the authenticated copy to be admissible in 

ee must purport to be sealed with the 


seal of the foreign state, or British colony to 
which the original document belongs; and if the 
document sought to be proved be a ju ent, 
decree, order, or other judicial proceeding of 
any foreign or colonial court, or an affidavit, 
pleading, or other legal document filed or 
deposited in any such court, the authenticated 
copy to be admissible in evidence must pur- 
port either to be scaled with the seal of the 
foreign or colonial court to which the original 
document belongs, or, in the event of such 
court having no seal, to be signed by the judge, 
or, if there be more than one yo fa by an 
one of the judges of the said court, and suc 
judge shall attach to his signature a statement 
in writing on the said copy that the court 
whereof he is a judge has no seal; but if an 
of the aforesaid authenticated copies shall 
purport to be sealed or signed as herein-before 
respectively directed, the same shall respec- 
tively be admitted in evidence in every case 
in which the original document could have 
been received in evidence, without any proof 
of the seal, where a seal is necessary, or of the 
signature, or of the truth of the statement 
attached thereto, where such signature and 
statement are necessary, or of the judicial 
character of the person appearing to have 
made such signature and statement. 

Sec. 8. Every certificate of the qualification 
of an apothecary which shall purport to be 
under the common seal of the Society of the 
art and mystery of Apothecaries of the city 
of London shall be received in evidence in any 
court of justice, and before any person having 
by law or by consent of parties authority to 
hear, receive, and examine evidence, without 
any proof of the said seal or of the autheaticit: 
of the said certificate, and shall be ream | 
sufficient proof that the person named therein 
has been, from the date of the said certificate, 
duly qualified to practice as an apothecary in 
any part of England or Wales. 

ec. 9. Every document which by any law 
now in force or hereafter to be in force, is or 
shall be admissible in evidence of any par- 
ticular in any court of justice in England or 
Wales without proof of the seal or stamp or 
signature authenticating the same, or of the 
judicial or official character of the person 
appearing to have signed the same, shall be 
admitted in evidence to the same extent and 
for the same purposes in any court of justice 
in Ireland, or before any person haying in 
Ireland by law or by consent of parties autho- 
rity to hear, receive, and examine evidence, 
without proof of the seal or stamp or signature 
authenticating the same, or of the judicial or 
official character of the person appearing to 
have signed the same. 

Sec. 10. Every document which by any law 
now in force or hereafter to be in force is or 
shall be admissible in evidence of any par- 
ticular in any court of justice in Ireland with- 
out proof of the seal or stamp or signature 
authenticating the same, or of the judicial or 
official character of the person appearing to 
have signed the same, shall be admitted in evi- 
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dence to the same extent and for the same pur- 
poses in any court of justice in England or Wales, 
or before any person having in England or 

ales by law or by consent of parties authority 
to hear, receive, and examine evidence, without 
proof of the seal or stamp or signature authen- 
ticating the same, or of the judicial or official 
character of the person appearing to have 
signed the same. 

Sec. 11. Every document which by any law 
now in force or hereafter to be in force is or 
shall be admissible in evidence of any par- 
ticular in any court of justice in England or 
Wales or Ireland without proof of the seal or 
stamp or signature authenticating the same, or 
of the judicial or official character of the per- 
son appearing to have signed the same, shall 
be admitted in evidence to the same extent and 
for the same purposes in any court of justice 
of any of the British colonies, or before any per- 
son having in any of such colonies by law or by 
consent of parties authority to hear, receive, 
and examine evidence, without proof of the seal 
or stamp or signature authenticating the same, 
or of the judicial or official character of the 
person appearing to have signed the same. 

Sec. 12. Every register of a vessel kept 
under any of the acts relating to the registry 
of British vessels may be proved in any court 
of justice, or before any person having by law 
or by consent of parties authority to hear, 
receive, and examine evidence, either by the 
production of the original or by an examined 
copy thereof, or by a copy thereof purporting 
to be certified under the hand of the person 
having the charge of the original, and which 
person is hereby required to furnish such cer- 
tified copy to any person applying at a reason- 
able time for the same, upon payment of the 
sum of one shilling; and every such register 
or such copy of a register, and also every cer- 
tificate of registry, granted under any of the 
acts relating to the registry of British vessels, 
and purporting to be signed as required by law, 
shall be received in evidence in any court of 
justice, or before any person having by law or 
consent of parties authority to hear, receive, 
and examine evidence, as primé facie proof of 
all the matters contained or recited in such 
register, when the register or such copy thereof 
as aforesaid is produced, and of all the matters 
contained or recited in or endorsed on such 
certificate of registry when the said certificate 


is ag yy 

ec. 13. And whereas it is expedient, as far 
as possible, to reduce the expense attendant 
upon the proof of criminal proceedings ; be it 
enacted, that whenever in any proceeding 
whatever it may be necessary to prove the 
trial and conviction or acquittal of any person 
charged with any indictable offence, it shall 
not be necessary to produce the record of the 
conviction or acquittal of such person, or a 
copy thercof, but it shall be sufficient that it be 
certified or purport to be certified under the 
hand of the clerk of the court or other officer 
having the custody of the records of the court 
where such conviction or acquittal took place, 
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or by the deputy of such clerk or other officer, 
that the paper produced is a copy of the record 
of the indictment, trial, conviction. and judg- 
ment or acquittal, as the case may be, omitting 
the formal parts thereof. 

Sec. 14. "Whenever any book or other docu- 
ment is of such a public nature as to be ad- 
missible in evidence on its mere production 
from the proper custody, and no statute exists 
which renders its contents provable by means 
of a copy, any copy thereof or extract therefrom 
shall be admissible in evidence in any court 
of justice, or before any person now or here- 
after having by law or by consent of parties 
authority to hear, receive, and examine evidence, 
provided it be proved to be an examined cop 
or extract, or provided it purport to be signe 
and certified as a true copy or extract by the 
officer to whose custody the original is intrusted, 
and which officer is hereby required to furnish 
such certified copy or extract to any person 
applying at a reasonable time for the same, 
upon payment ofa reasonable sum for the same, 
not exceeding fourpence for every folio of 
ninety words. 

Sec.15. If any officer authorized or required 
by this act to furnish any certified copies or 
extracts shall wilfully certify any document as 
being a true copy or extract, knowing that the 
same is not a true copy or extract, as the case 
may be, he shall be guilty of a misdemeanor, 
and be liable, upon conviction, to imprison- 
ment for any term not exceeding eighteen 
months. 

Sec. 16. Every court, judge, justice, officer, 
commissioner, arbitrator, or other person, now 
or hereafter having by law or by consent of 
parties authority to hear, receive and examine 
evidence, is hereby empowered to administer 
an oath to all such witnesses as are legally 
called before them respectively. 

Sec. 17. If any person shall forge the seal, 
stamp, or signature of any document in this 
act mentioned or referred to, or shall tender 
in evidence any such document with a false or 
counterfeit seal, stamp, or signature thereto, 
knowing the same to be false or counterfeit, he 
shall be guilty of felony, and shall upon con- 
viction be liable to transportation for seven 
years, or to imprisonment for any term not 
exceeding three years nor less than one year 
with hard labour; and whenever any such 
document shall have been admitted in evidence 
by virtue of this act, the court or the person 
who shall have admitted the same may, at the 
request of any party against whom the same is 
so admitted in evidence, direct that the same 
shall be impounded and be kept in the custody 
of some officer of the court or other proper per- 
son for such period and subject to such con- 
ditions as to the said court or person shall seem 
meet; and every person who shall be charged 
with committing any felony under this act, or 
under the act of the eighth and ninth years of 
her present Majesty, chapter one hundred and 
thirteen, may be dealt with, indicted, tried, 
and, if convicted, sentenced, and his offence 
may be laid and charged to have been com- 





St 
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mitted in the county, district, or place in which 
he shall be apprehended or be in custody ; and 
every accessory before or after the fact to an 
such offence may be dealt with, indicted, tried, 
and, if convicted, sentenced, and his offence 
laid and charged to have been committed, in 
any county, district, or place in which the 
principal offender may be tried. 

Sec. 18. This act shall not extend to Scotland. 


used in this act shall apply to all the British 
territories under the government of the East 
India Company, and to the islands of Guernsey, 
Jersey, Alderney, Sark, and Man, and to all 
other possessions of the British crown, where- 
soever and whatsoever. 

Sec. 20. This act shall come into operation 
on the first day of November in the present 
year, 


Sec. 19. The words “ British colony” as 


crTrwmarte 
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EFFECT OF FILING “ JUDGES’ ORDERS” GIVEN FOR PAYMENT 
OF DEBTS. 


A Correspondent calls our attention to a communication in the “ Times,” 
on the subject of “ judges’ orders,” given by defendants in actions, instead of 
warrants of attorney and cognovits ; and, as the periodical lists of these orders 
circulate amongst many of our readers, the remarks of the writer may be 
usefully brought under their notice. He says,~ 

“* Permit me, through your invaluable journal, to draw the attention of the 
public to the injurious effect upon tradesmen, produced by the 111th section 
of the Bankrupt Law Consolidation Act, which requires the filing of judges’ 
orders given for the payment of debts. 

It is known that warrants of attorney are never given but to secure future 
payment of debts, but it is not generally known that judges’ orders are the 
usual, and in many cases the only means, by which a defendant can settle an 
action, whether it be by payment of the debt and costs thereon forthwith, or 
at a future time; it is therefore right that the public should be made aware 
that the Act requires that all such orders should be filed within twenty-one 
days after they are given. 

t is quite clear that the Legislature only intended that orders given to 
secure the future payment of debts should be filed, in order that the public 
should be protected against those securities in favour of an individual creditor, 
in the same manner that warrants of attorney were and are now given for the 
future payment of debts. Some members of the profession, however, consider 
that the Act imperatively requires the filing of all judges’ orders, and in all 
cases file them immediately after they are given. The consequence is, that 
although the order is the only means by which a defendant can satisfy an 
action brought against him, and the same is, the day after its date, satisfied, 
the order being once filed, a knowledge of it is obtained and made public 
through the means of “ Perry's List,” which is periodically circulated among 
the trading part of the community, and the credit of the tradesman who thus 
settles an action against himself is oftentimes thereby utterly destroyed, not- 
withstanding he may not owe a single shilling, 

It is to be hoped that the Legislature will, ere long, remove the injurious 
effect of the above Act, by an enactment which will make it imperative that 
orders for the security of debts, to be paid at a future period, say a fortnight, 
only shall be filed. 

In the meantime, it would be well that members of large houses of busi- 
ness, and others, should satisfy themselves of the circumstances connected with 
judges’ orders, found given by their customers, before hastily limiting or 
stopping their credit, and thereby inflicting an injury without a cause.” 
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STATUTE OF LIMITATIONS.—A DIVIDEND ON AN INSOL- 
VENT’S ESTATE, NOT A PAYMENT “ON ACCOUNT OF 
THE DEBT.” 


COURT OF EXCHEQUER, Tvurspay, Nov. 4, 1851. 
DAVIS ¥. EDWARDS. 


Mr. Epwarps moved to enter a verdict for the plaintiff in lieu of the non- 
suit which was directed by the chief baron at the trial of this cause at the 
sittings at Westminster after last term. The action was brought on a pro- 
missory-note which had been pate made by the defendant and another 
person, since insolvent. The defendant pleaded the Statute of Limitations; 
and, to take the case out of the statute, the plaintiff sought to prove a part 

ayment from the defendant’s estate, as administrated by the assignee of the 

nsolvent Court. The Chief Baron was of opinion, however, that the entry 
of the note asa debt due from the insolvent in his schedule, and the sub- 
sequent payment of a dividend within six years, did not fall within the proviso 
in Lord Tenterden’s act, and he accordingly nonsuited the plaintiff, reserving 
leave to him to make the present motion. Mr. Edwards now submitted, that 
on the authority of “ Jackson v. Fairbank,” 2 Hy. B. C., 340, and “ Bradwell 
and Wordell,” 1 B. and Ald., 463, the debt was taken out of the operation of 
the Statute of Limitations by the facts above stated. The insertion of the 
debt in the schedule by the insolvent was an admission of the whole debt, and 
the payment of the dividend must be taken to have been made by the assignee 
as the agent and on behalf of the insolvent, in part liquidation of the greater 
sum inserted as the debt in the schedule, jl admitted to be due to the 
plaintiff. 

The Court, however, was of opinion that the payment of the dividend was 
not such a payment on account of the note as would revive the debt, either as 
against the insolvent or his joint contractor. When “ Jackson v. Fairbank ” 
was decided this question had not received that consideration which it had 
more recently; and the result of the cases was that, in order to take a case 
out of the statute, the payment must be made confessedly on account of a 
larger sum, thereby acknowledged to be still due, and impliedly promised to 
be paid. It was impossible to say that the payment of a dividend by the 
assignee of an insolvent, on account of a debt inserted in the schedule, was 
an admission that that debt was still due and owing, or a promise to pay the 
balance, seeing that the whole proceedings were based on the express under- 
standing that, on payment of so much, the insolvent should, as far as his 
person was concerned, be free from further suit by his creditor in respect of 
the debt inserted in his schedule. Such a payment was not made by the 
assignee as the agent of the insolvent, but as the officer of the Court selected 
by the law to distribute his estate among his creditors. It could not there- 


fore bar the statute, either as regarded the insolvent or his joint contractor. 
Rule refused. 





INSPECTION OF DOCUMENTS UNDER THE NEW LAW OF 
EVIDENCE. 


In the new act to amend the law of evidence, there is a most importan} 
provision, which will prevent the necessity of suits in equity to obtain an 
inspection of Documents. It is enacted that, ‘whenever any action or other 
legal proceedings shall henceforth be pending in any of the superior courts of 
common law, at Westminster, or Dublin, or the Court of Common Pleas for 
the county palatine of Lancaster, or the Court of Pleas for the county of 
Durham, such court, and each of the judges thereof, may respectively, on 
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application made for such purpose by either of the litigants, compel the oppo- 
site party to allow the party making the application to inspect all documents 
in the custody, or under the control, of such opposite party relating to such 
action or other legal proceeding, and if necessary to ‘he examined copies of 
the same, or to procure the same to be duly stamped, in all cases in which 
previous to the passing of this act a discovery might have been obtained by 
filing a bill or other proceeding in a court of equity, at the instance of the 
party so making application as aforesaid to the said court or judge.” This 
act has a retrospective effect with regard to the examination of plaintiffs and 
defendants—both are not only competent, but “‘compellable” to give evidence, 





ENCUMBERED ESTATES COURT. 


The following summary of the proceedings which have taken place 
in this court since its foundation, and the comments thereon, supplied 
by the Freeman’s Journal, are not without interest. The facts stated, 
it is asserted, may be relied on, for they are derived, after minute inquiry, 
from the published reports and other less available sources of intelligence. 
The commissioners will sit for general business about the 10th of October. 


Summary of proceedings in the above court, from the commencement of 
the sittings, 25th November, 1849, to the 23rd of September, 1851 :— 
Number of petitions presented by creditors to the 23rd of September, 
1851 oe ee ee ee ee ee ee ee ee 1,348 
Number lodged by owners of estates to same period .. os .. 335 
Number dismissed by the commissioners ne - as .. 212 





Total number of petitions presented .. ve ee 1,945 





Total amount of encumbrances, as stated in the schedule 

to said petitions .. mA we o a .- £22.458,576 7 O 
Net annual rental of the estates sought to be sold by said 

petitions, and applicable to pay said encumbrances .. 1,141,090 10 8 
Number of estates sold in court to the last auction day, the 17th of 

July, 1851 oe oe oe ae a i oe ‘ 
Number sold in the provinces to the 13th of August, 1851 .. oe 61 
Number sold by private contract. . oe ee ee i ee 46 





Total number of estates sold ie pe a iy 440 








Amount realised by the sale of said 333 estates in the 





court .. va es “ om + ++ £2,322,953 0 6 
Do. by private sales. . oe - ee ee ee 236,916 11 0 
Do. by provincial auctions ,.. fa ae aa .. 1,094,631 0 6 

Total amount of sales Fu Pe .. £3,654,500 12 0 
Total amount distributed to creditors up to the 23rd of 

September, 1851,. .. «6 cf « ce 1,798,000 0 0 
Total number of conditional orders made to the 23rd of September, 

1851 - ae & oa Re ar es oo hy 
Total number of absolute orders to same day .. * ys .. 1,253 
Total number of miscellaneous orders to same day .. oe «. 3,383 


Total number of titled persons for the sale of whose estates petitions have 
been presented to the commissioners:—1 marquis, 13 earls, 3 viscounts, 4 
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barons, | lord, 5 honourables, 20 baronets, 5 knights, 7 members of parlia- 
ment, 5 ex-members of parliament. The very great difference appearing on 
the above return between the amount realised by the sales and the sums 
allocated to the claimants, is accounted for in this manner :—First, that a very 
great portion of the sum is produced by the sales immediately preceding 
the vacation, and which, consequently, cannot be distributed until the resump- 
tion of the business of the court. The distribution is also contingent on a 
formal notification to claimants, that each particular estate has been sold, 
and sufficient time given to enable them to lodge and prove their claims on 
the settling of the final schedule of encumbrances and distribution of the 
fund. Secondly, in ascertaining the priority of each particular claim—one of 
the most tedious and particular duties of the commissioners, and the cause of 

at delay and litigation. This occurs particularly in cases where the fund 
is not ample for the payment of all the creditors; but the commissioners have 
very wisely established the principle of investing the purchase money, when 
lodged, whereby the fund is multiplying for the benefit of all the creditors. 
In some cases, where it was utterly impossible for the purchase money to be 
allocated till November, the commissioners allowed the purchasers to lodge, 
say one half the amount,—the other half to be retained by them till Novem- 
ber, they paying 5 per cent. for the same. As an example of the very 
moderate sum for which an estate can be sold in this court, we may men- 
tion the case of Samuel Dopping, owner, which estate was sold, and the 
amount, £76,225, distributed for the small sum of £321 ls. 5d. Another 
in the matter of Arthur Robinson, owner, sold for £9,200, the costs of which, 
including survey, printing rentals, and distribution of the fund, amounted to 
but £197 1s. 11d. 
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[ The following railway reports were omitted previously from want of space. They are 
now inserted to preserve a continuous record of the reports in the Magazine. } 





LONDON AND SOUTH WESTERN. 
[Meeting held 7th August, 1851.]} 


Tue following are the principal features of the report and accounts for the 
half-year ended 30th of June, 1851 :— 


CapiTaL Account. 


Paid.—Total payments per last report, £8,393,695 ; Since debited ; viz.:— 
Works, &c., £28,421; Land, &c., £43,046; Surveying and Engineering, 
£1,485; Law costs and conveyancing, £7,282; Final payment to the Ports- 
mouth Direct Company, £3,500; Plant, &c., £14,936; Sundries, £756— 
£8,493,121; Balance, £100,284—Total, £8,593,405. 

Received.—Stock and shares to 3lst December, 1850, £6,316,063 ; Ditto, 
last half-year, less transfer of £1,139 advances on calls, &c., £99,064— 
£6,415,127 ; Preference shares, £102; Rails, £9,454; Surplus land, &c., 
£4,534—£6,429,217; Bonds at 3lst December, 1850, £2,013,038; Bor- 
rowed or renewed last half-year, £408,150—2£,2421,188; Paid off ditto, 
£257,000 —£2,164,188; Total, £8,593,405. 

The following is the statement of the total share-capital, irrespective of the 
preference stock :—Receipts 30th June, 1851, £6,150,492; discount on shares 
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issued 1837, £400,000; calls in arrear, 30th June, 1851, £122,812—Capital 
entitled to ordinary dividend, £6,673,304 ; non-converted Gosport shares, 
£14,400; shares in the hands of the company, £439,334; amount uncalled 
on ditto, £35,399 ; ditto on £50 and £40 shares, 1845, in the hands of the 
proprietors, £271,613—£307,012 ; total, £7,434,050. 

In the capital account £99,425 16s. 1ld. has been expended during the 
last half-year, which includes £14,936 for plant. The whole of this expen- 
diture is in liquidation of the liabilities of the company which were reported 
upon in February, 1850; and no new liability has within the half-year under 
consideration been incurred. 

This item for plant (£14,926) includes the expense of completing 5 
engines, 36 carriages, and 100 waggons, which payment, within a small amount, 
exhausts the amount provided out of capital in the estimate of February, 1850, 
for completing the carrying stock of the company. All new engines, carriages, 
and waggons, whether in substitution of those which may become superan- 
nuated, or such additional stock as may be required, in order to meet extended 
traffic, will therefore be henceforth charged against revenue, the capital-account 
being closed. In accordance with this principle, a certain number of engines 
and carriages, in course of delivery, but not yet examined, will, when paid for, 
be carried to the debit of revenue, and defrayed by instalments spread over a 
given number of years, in the manner set forth in the Directors’ Report of 
February, 1851. 

The amount realized for the sale of surplus property and rails during the 
past half-year was £13,987 17s. 10d. 


REVENUE Account. 

Paid.—Maintenance of way (240) miles, £15,399 ; locomotive department, 
£31,796 ; carriage ditto, £8,130 ; traffic, £35,340; general charges, £8,783 ; 
working-expenses, £99,448 ; taxation, £19,269—118,717. Interest on loans, 
£45,505 ; ditto Gosport shares, 360; ditto 7 per cent. preferential stock, 
£5,995; ditto calls in advance, £1,2383—£171,815. Less—Sundry interest 
credits, £2,372—£169,443 ; balance, £115,923—total £285,366. Dividend, 
at 34 per cent. per annum on £6,674,400, £116,803; balance to next half- 
year, £2,388—total £119,191. 

Received—Traffic, passengers, &c., £227,417; ditto goods, £54,136— 
£281,553; rents and sundries, £3,813—£285,366. Balance, £115,923; 
balance from last half-year, less dividend on shares since registered, £138, 
£3,268—£119,191. 

The proposed dividend for the half-year ending 30th June last, is at the 
rate of 34 per cent. per annum. : 

The average dividend of the last year will thus be found to be 33 per cent., 
that of the year ending June 30th, 1850, having been 3} per cent. 





NORTH STAFFORDSHIRE. 


Tue following are the principal features of the report and accounts for the 
half-year ended 30th of June, 1851 :— 


Capitan Account. 

The amount expended to 3lst December, 1850, was £4,622,834; the ex- 
penditure during the last six months has been £85,696, thus making the total 
Sear including £1,170,000 for the canal, £4,708,530. On the credit 
side the receipts from both classes of shares amount to £3,996,716 ; from the 
sales of materials, £4,146, and adding to this the mortgage debt, viz., 
£709,032, the total receipt stands at £4,709,894,—thus showing a balance 
in favour of the company of £1,364. 
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REVENUE Account. 


Paid.—Working traffic by contractors, £15,202; Cartage and renewals of 
stock, &c., £2,302; Junction expenses with London and North Western and 
Midland, £1,048 ; Salaries, £3,389; Wages of guards, &c., £5,680; Sun- 
dries, £4,721—Total working expenses, £32,342; Taxation, £2,285—Total, 
£34,627. Interest on loans, £16,594 ; Dividend on canal capital, £29,250 ; 
Reserve fund, £3,200; Ditto (further) adjustment of suspense accounts and 
for bad debts, £1,150—£84,821—Balance, £20,643—Total, £105,464. 

Dividend at 2s. 6d. per share on 161,507 shares, £20,188; Balance to next 
half-year, £534.—Total, £20,722. 

Received.—Traffic, passengers, &c., £29,401; Ditto, goods, £30,710— 
£60,111; Rents, &c., £914; Total railway revenue, £61,025. Canal traffic; 
viz.—Tonnages, limestone, sales, rents, &c., £62,157; Expenses, £25,236 
— £97,946. London and North Western, net receipts of Manchester traffic 
for March quarter, £3,118 ; Estimated due to this date, £4,400—£ 105,164. 

Balance, £20,643 ; Ditto from last half-year, £79—Total, £20,722. 








RAILWAY DEBENTURES. 


A RETURN which was published at the end of last session gives some 
particulars of considerable interest on this subject. The aggregate 
amount of debenture debt is nearly sixty millions, being returned at 
£55,507,068; but no transactions take place in the market in railway 
debentures, which, we believe, is more the fault of the companies 
than of other parties. They are first-rate securities, few of which 
are under 4 per cent., which are to a certain extent unmarketable, 
and at any rate are never quoted. The great difficulty which prevents 
small capitalists from investing in these securities is that they are 
unmarketable, and a man is afraid that, though he can put his money 
in, he cannot get it out on an emergency, but must wait until the 
period of expiration of the debentures. Formerly there was an ob- 
stacle to the circulation of debentures on account of the high rate of 
stamp duty; but since the equalisation of the stamp duties the charge 
for transfer is not so heavy, and therefore, if the companies afforded 
facilities by the issue of small debentures, the public would be willing 
to operate. Some of the companies have taken the first step by 
issuing debentures for small sums; but, unless they take measures for 
getting them negotiated, only half the object will be obtained. The 
scope is sufficient, and we are sure it would answer the purpose of 
members of the Stock Exchange to invest a capital in particular 
debentures, and become jobbers. If Exchequer bills bearing 2} per 
cent. interest can command a premium of £2 14s., it is possible to 
negotiate railway debentures with a stamp duty. One advantage 
possessed by debentures is, that there are enough of them in their 
several classes to afford dealings for a market, and to give a fair field 
for the operations of the jobber or middle-man; but it is essential the 
prices should be quoted. 
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Lonpon AND NortH-WESTERN. 


The debentures of this company are as follow, and although largely 
held by Assurance Companies many of them would be brought for- 
ward for dealing :— 


Five percent. bonds .. oe oe £4,356,596 





Four-and-a-half per cent. bonds ee ve 319,900 
Four per cent. bonds .. a 3,463,110 
Three-and-three-quarter per cent. bonds oe 2,000 
Three-and-a-half per cent. bonds ie i 1,297,125 
. Three per cent. bonds : ve ee 125,700 
GREAT cian 
Five per cent. bonds .. x nn £2,377,028 
Four-and-a-half per cent. bonds ~ oP 348,513 
Four per cent. bonds .. ie ee 2,081,462 
Three-and-a-half per cent. bonds. oe 817,570 
MIDLAND. 
Five per cent. bonds .. en “ £1,666,741 
Four-and-a-half per cent. bonds o- oe 852,950 
Four-and-a-quarter per cent. bonds .. ee 12,000 
Four percent. bonds .. ee 800,889 
Three-and-three-quarters per cent. bonds .. 2,000 
Three-and-a-half per cent. bonds... ee 26,500 
LANCASHIRE AND YORKSHIRE. 
Five per cent. bonds .. vs £1,177,999 
Four-and-three-quarters per cent. bonds .. 8, 
Four-and-a-half per cent. bonds Pe 66 1,224,710 
Four-and-a-quarter per cent. bonds . ee 256,381 
Four per cent. bonds .. ee . 469,683 
Three-and-a-half per cent. bonds os a * 26,200 
Great NoRTHERN. 
Five per cent. bonds .. ee ee #£1,416,690 
Four-and-a-half per cent. bonds os ve 269,682 
Four per cent. bonds .. oe oe o* 9,750 
South WESTERN. 
Five per cent. bonds .. ee es £870,127 
Four-and-a-half per cent, bonds a oe 243,010 
Four-and-a-quarter per cent, bonds .. os 62,000 
Four per cent. bonds .. ee 611,800 
Three-and-three-quarters per cent. bonds .. 42,000 
Three-and-a-half per cent. bonds .. ee 184,100 
LonpON AND BRIGHTON. 
Five per cent. bonds .. ee £583,250 
Four-and-three-quarters per cent. bonds ., 6,000 
Four-and-a-half per cent. bonds es ee 221,427 
Four-and-a-quarter per cent. bonds .. ve 162,000 
Four per cent. bonds .. oe 485,060 
Three-and-three-quarters per cent. bonds .. 2,500 


The comparative amount of credit enjoyed by the various companies 
is evidenced in an interesting manner by the terms on which their 
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debenture debt has been contracted, though of course the varying 
position of the money market has a great influence. The London 
and North-Western, of course, obtains the best terms, this company 
and the Great Western being the only ones that have succeeded in 
obtaining any considerable amount at 3} per cent. In future years, 
however, the facilities for investment presented by this description of 
securities, are likely to be a good deal restricted; as with the increasing 
credit of many of the lines the efforts making to reduce the rate of 
interest will doubtless be successful,—a result which cannot fail to be 
regarded with great satisfaction by shareholders.—Daily News. 





RAILWAY DIVIDENDS AND LOSSES. 


Most of the Railways are now completed, even up to the last projected 
branch ; and as population and trade advance, and new improvements render 
fresh retrenchments possible, we may look for a gradual but steady advance in 
the value of the property. Certainly the present state of things must be most 
disappointing to the original shareholder. The following is a view of the 
financial condition of the principal lines :— 


Capital. Dividend. 
London and North Western .. £14,840,857 .. 5% per cent. 
Great Western ee oe @66975,10 .. 4 oa 


Bristol and Exeter .. e» 2,000,000 .. 33 
South Devon .. ja a 1,000,000 .. 1 
Midland oe se o» 6,555,787 .. 23 
York and North Midland .. 3,147,500 .. 2 
York, Newcastle, and Berwick Bioanre +c 1 os 
Lancashire and Yorkshire .. SISnsTe cc & 
Chester and Holyhead et 2,100,000 .. O 
Caledonia = a ee 2,100,000 .. 0 
North British .. ee oe . 9653208 .. 0 
Scottish Central a i 1,020,000 .. 5 - 
Eastern Counties a i 5,886,980 0 
Norfolk ‘in 866,250 0 
4 


London and South Western .. 6,920,760 .. m4 
London and Brighton ~ 4,615,680 .. 54 * 
South Eastern. . a . 7,433,300 ,. 3} me 


Here is a capital of more than seventy-five millions sterling, paying, on the 
average, scarcely three per cent.! The Great Northern, South Wales, and 
other unfinished lines, we have left out of the calculation. Railway proprietors, 
then, are not “ victimising” the public by their high profits. In fact, could those 
who have invested their property in these speculations have foreseen the result 
of their adventures, it may be questioned whether so much as one million would 
ever have been raised, or one railway completed. The utter disappointment 
of the hopes of the speculators may be best understood by comparing the 
prices of shares in the leading lines in the month of August, 1845, and at the 
present moment :— 

1845. 1851. 

London and North Westen .. ee 113 

Great Western .. os ee -» 239 .. 76 
Midland .. ae a ~. Sen ~cc-.. 
York and North Midland. . orcs 
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1845. 1851. 
Lancashire and Yorkshire on co OP eu ° 
Eastern Counties .. j os oo ee 5 


London and South Western er « . ew 78 
London and Brighton .. oe oo 150 .. 8 Dh 
South Easten .. ie a << <a on “ae 


Any one, therefore, who had purchased twenty shares in each of these lines 
in August, 1845, would have paid £28,160 for what is only worth £9,760. 
His loss would have been £18,400, or almost two-thirds of the whole invest- 
ment. Nor is this a supposititious case merely. Many persons, deceived by 
the confident tone of 1845, did at last invest the savings of their whole lives at 
high prices, in shares that they would not touch when they were cheap. We 
ourselves knew one lady, who, having realized the sum of £6,000 by tuition, 
was persuaded, in 1845, to iuvest the whole in Birmingham Railway Shares at 
£242. Her interest had been lowered from ten per cent. to five and a half, 
and her capital is reduced by more than a half. Another individual, receiving 
some money on the death of his father, purchased a large number of Eastern 
Counties’ shares at £28. The present market value is about £5 per share, 
and dividend there is none.—Record. 
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BANK OF BENGAL. 


Tue following is a copy of the official balance sheet of the Bank of Bengal, at 
the 30th June, 1851. 








Dr.—Cash and government securities ae .. Rs. 1,14,43,663 5 6 
Loans on deposit .. me oe re os 1,30,56,799 9 9 
Accounts of credit on deposit securities es 22,85,551 15 7 
Bills on government discounted. . aa re 23,06,38t 6 3 
Private bills discounted .. ne 0° as 7,35,575 15 6 
Protested private bills and notes oe ee 500 0 0 
Dead stock a“ re ret ee ae 1,21,297 8 9 

Co.’s Rs. 2,99,49,769 13 4 





Cr—Bank notes and post bills outstanding, and claims 
payable on demand... a ee .. Rs. 1,85,78,340 4 9 
Net stock .. é oe ee oe * 1,13,71,429 8 7 





Co.’s Rs, 2,99,49,769 13 4 








THE ORIENTAL BANK. 


Tue Annual Meeting of the Shareholders of this Bank was held in the Bank’s 
Office, in Bombay, the 13th of September last, for the penrets of electing two 
Indian Directors, in the room of Henry Young and Juggonath Sunkersett, 
Esqrs., who retired from the Board by rotation, when Mr. 8. S. Dickinson and 
Mr. Henry Young were elected. 
The Chairman then read the following observations to the Meeting :—_ 
“The business of the Meeting being now over, the India Board are desirous 
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of availing themselves of the opportunity to explain to their fellow-shareholders 
the extent of certain losses through fraud which the bank has suffered within 
the last year. We feel the more called on to adopt this course, in consequence 
of the misrepresentations which have from time to time been laid before the 

ublic, and which are calculated to shake confidence in the bank, and to mis- 
ead the shareholders. The Directors regret that these losses should have 
been incurred through the guilt and negligence of the heads of two of the 
most important and confidential departments of the bank, the ledger-keeper 
and the shroff. The individuals who have proved unworthy of the confidence 
reposed in them, were old servants of the Company, who had been entrusted 
with these departments since the first opening of the establishment. 

The losses arose on the following transactions, viz., 84,300 rupees by dis- 
counting forged and repudiated hoondees; 62,160 rupees by forged cheques, 
and 5,000 rupees by a robbery of bank notes. 

The amount of notes stolen was 95,915 rupees, of which 48,100 rupees have 
been recovered, and the Bank of Bombay have paid the balance under a 
guarantee, leaving the loss of rupees mentioned above, being the amount of 
small notes stolen, the numbers of which were not known. 

Against these losses the Directors held security for 90,000 rupees, being 
50,000 rupees on account of the shroff, and 40,000 rupees for the ledger- 
keeper. 

he shroff’s surety has been declared by the Court in Bombay irresponsible 
for the losses in his department; this adverse decision was unexpected by the 
Directors, and as it may possibly come under review, they at present abstain 
from further remarks on this point. The ledger-keeper’s good conduct was 
guaranteed by two several securities, each liable to the extent of 20,000 
rupees. One of these securities, the British Guarantee Association, will, at 
the expiration of the notice required by the society, no doubt pay the amount 
due by them, viz., rupees 20,000, and the Directors have taken steps for the 
recovery of a similar amount due from a native surety. 

Should nothing be recovered from the shroff’s sureties, the bank’s loss will 
be about 106,400 rupees, to which must be added 10,000 rupees paid as a 
reward for the discovery of the parties connected with the robbery. 

Out of the last half-year’s profits, before declaring the usual dividend, the 
Directors were enabled to write off the large sum of 84,536 rupees, being the 
amount of the forged hoondees, and 4,815 rupees on account of the stolen 
notes; and there now only remains to be provided for a sum of 32,000 rupees, 
made up of the excess of the ledger-keeper’s defalcations over his security, 
and the reward paid for discovery of the robbery. Although the Directors are 
not yet in possession of the returns from the branches, they have no doubt 
whatever but that the profits for the half-year ended on the 1st instant, will be 
such as to admit of this sum being written off without diminishing the dividend. 

Although the bank has been so unfortunate as to incur these heavy losses, 
the Directors feel it due to the management to state, that they have arisen, 
not from our method of transaction of business, in which no ordinary pre- 
cautions observed by similar establishments have been omitted, but entirely 
from misplaced confidence in individuals filling situations in which such con- 
fidence could not be withheld. The Directors, moreover, in bestowing their 
confidence on the individuals alluded to, were far from relying’ solely on their 
own estimate of their personal characters, but looked also to the security bonds 
taken from them, which they fully believed protected the bank from the con- 
sequences of such misconduct on the part of those officers as has now occurred. 

t is with great satisfaction that the Directors feel themselves in a position 
to congratulate the shareholders on the general result of the bank’s operations, 
which has enabled them to provide for the heavy losses above-mentioned out 
of current profits, without encroaching on the reserved fund. 
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Although it has not been usual to lay before the Proprietors any general 
statement of the bank’s operations for the first six months of the year, yet the 
Directors think it may be satisfactory to the Indian shareholders to see the 
profit and loss account made up in London to the Ist of June last, which is 
accordingly laid on the table for the inspection of the meeting.” 


The General Statement of the Affairs, and Balance Sheet, of the Oriental 
Bank.—London, 31st May, 1851. 











LIABILITIES. 

To capital paid up .. ee oe +» £642,725 

To reserved surplus fund .. ee ee 112,000 
, —— £754,725 0 0 
To contingent fund (balance) ate ae ee ee 2,462 9 9 
To Deposits and circulation oe ve oe oe 760,772 15 5 
To Drafts issued on London Branches .. al a 831,241 16 8 
To balance of profit and loss oe ce - e 27,873 11 1 
£2,377,075 12 11 

ASSETS. 

By cash and Government securities ea nn Se £406,444 13 7 
By bills of exchange discounted and purchased .. oe 1,565,619 2 5 
By cash credits and loans on securities ne ie 276,135 6 8 
To premises, furniture, and other dead stock .. ov 43,944 17 5 

To balance due by branches on their account with the 
London Office, and with each other .. ~ Ae 84,931 12 10 





£2,377,075 12 11 





Profit and Loss Account, for the Half-year ending 31st May, 18651. 


By amount required for dividend at 7 per cent. per annum, 
for the first half-year of 1850-51 ee oe oe £22,737 15 0 
To balance of profit andloss .. ve ee oe 5,135 16 1 


£27,873 11 1 





By amount of undivided profit at Ist December last .. £4,587 10 7 
By net profit for the half-year ending 3lst May, 1851, 

after paying current charges and writing off all ascer- 

tained loss* .. ee ve ve ee ee 23,286 0 6 


£27,873 11 1 





* Including the forged hoondees and stolen notes referred to in the Chair- 
man’s address. 





NORTHAMPTONSHIRE BANKING COMPANY. 


Tue Annual Meeting of the Proprietors was held on the 16th October last. 
The report of the Directors—showing the following statement of the business 
and accumulations of the year—was read and adopted :— 
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Net profits, including a balance of £577 14s. 2d., reserved in 


the preceding year .. ap a ; £6,090 13 2 
Dividend at seven per cent., and income tax .. a gs 4,362 3 8 
Carried to the building account oe oe os oe 925 16 6 


Ditto to the surplus fund ee oe ee oe ee 802 13 0 
£6,090 13 2 











Making the surplus fund £15,017 6s, 5d., and the total capital £75,017 6s. 5d. 





PRESTON BANKING COMPANY. 
Account of the Assets and Liabilities, on Saturday, the 8th day of November, 
1851.—(From the London Gazette.) - 
ASSETS. 
Bills of exchange, bank premises, preliminary expenses, 


loans, &c., cash in bank, and deposits in other banking 
establishments _.. nis a ae at «. £446,190 17 9 


_—_.- 


£446,190 17 9 








LIABILITIES. 
Capital stock ee o% ws - 
Deposits and other liabilities id a ea .. 337,764 16 6 
Undivided profits .. oe oe oe ove oe 8,426 1 3 





£446,190 17 9 











Communtrations. 
To the Editor of the Bankers’ Magazine. 


GUARANTEE FOR BANK OFFICERS. 


Sir,—On looking through the proceedings of the first meeting of the 
Banking Institute it appears to me that one resolution was overlooked,—a 
vote of thanks to the Editor of the Bankers’ Magazine, which I think he 
much deserves, as being the originator of the Institute, and which I, for my 
own part, now give him. [The gentlemen who assisted at the commence- 
ment deserve as much praise as the Editor.—Ed. B. M.] 

The subject of guarantee for bank officers’ fidelity, information on which 
you seem desirous of collecting, seems to me to be surrounded by many diffi- 
culties; but Ihave no doubt many beneficial results will follow its investigation. 

The information derived from the Secretaries of the present Guarantee 
Societies would be, I think, the most valuable, being deduced from actual 
experience. ' 

The Bank of England Guarantee Fund answers very well, and so would a 
General Bankers’ Fund, if it was (as in the Bank of England) compulsory on 
all officers to contribute. As it is, those only would contribute who require its 
guarantee. The more respectably conneeted would still offer the bonds of their 
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friends, which, for some reasons, are preferable to company guarantee, as 
friends have much better opportunities of knowing the character than a public 
company, which view I think is confirmed by the small amount of loss sus- 
tained on a properly conducted “ cash credit system.” 

The present Guarantee Companies wil] show a much worse state than a 
general return from all the banks would for the above reasons. 

It would also require an investigation of the manner in which each bank 
treated its officers, as it would be unjust to charge the officers in a liberally 
conducted bank the same as in one conducted on the principle of the most 
work for the least pay, as experience proves that one of the greatest causes 
of defalcation has been ill-paid officials. 

If you think the above worthy, please insert it in your valuable Magazine. 

I am, Sir, 
Yours truly, 


A SUBSCRIBER. 
London, November 15, 1851. 





GUARANTEE FOR BANKERS’ CLERKS’ FIDELITY. 


Srr,—Having watched with much interest the preliminary progress of the 
Banking Institute, and feeling deeply concerned, from twelve years’ service in 
two of the most important Private and Joimt Stock Banks in the Metropolis, 
in any measure calculated to promote the advancement and well-being of the 
numerous body of gentlemen engaged in banking pursuits, I trust I may be 
permitted, through the medium of your valuable Journal, to direct the atten- 
tion of the committee to whom the proposed “ Guarantee Fund ” is referred, 
and that of bank clerks generally, to the distinctive feature of the Company 
to which I have the honour to act as secretary. ; 

In a letter published in your September number, from the pen of Mr. J. R. 
Coulthart, of Ashton-under-Lyne, upon the advantages contemplated from 
the Banking Institute, particular stress is laid upon the “ suretiship portion ” 
of the Institute, on account of the rates charged by Guarantee Societies for 
fidelity policies for bank clerks; and it is to that point that I would advert. 

The rate for such guarantee risks is, for the most part, ten shillings per 
cent. Mr. Coulthart observes that this rate of Premium is fixed to protect the 
Guarantee Societies against the defalcations, not only of bank clerks, but of 
commercial travellers, and of all others whose integrity may be guaranteed. 

Assuming this to be the case, and that Mr. Coulthart’s views were prac- 
tically carried out, it would doubtless be quite competent for a public com- 
pany to undertake the risks at a lower rate than that now charged. But 
befcre that can be accomplished with due regard to the interests of the share- 
holders, who really constitute, during the first few years of the company, the 
responsible bondsmen in their collective capacity, it would require the other 
condition imposed by Mr. Coulthart to be fulfilled, viz., that the whole, or a 
considerable proportion, of the employés in banks should become clients of 
the company; for, by that means, its operations would be assimilated to 
those of the proposed “ Mutual Guarantee Fund.” 

Entertaining similar opinions to those expressed by Mr. Coulthart, and 
having had ample opportunities of estimating the exemplary character of 
bank clerks, I originated the plan of reducing the guarantee peg r0- 
vided the party guaranteed effected an assurance simultaneously on his life, 
or made provision for old age by way of deferred annuity. 

Either of these modes of assurance being contingent upon the continued 
honesty of the assured, creates at once a collateral security always within the 
power of the employed to obtain, and hence the company is enabled to remit a 
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considerable portion of the tee premium; so that, in point of fact, the 
employed himself supplies the place of his sureties at a mere wominal per 
centage. 

And I have much satisfaction in stating, that this combined system is not 
only in force, but realizing to many, on the one hand, the immediate advantage 
of a reduced guarantee premium, and offering, on the other, the prospective 
benefit of bonus to the life policy, 3-5ths of the whole of the profits of the 
company, including those of the guarantee business being so apportionable. 

I have taken the liberty of pe these remarks, because I believe the 
object of the Banking Institute, as far as regards the guarantee for bank 
officers, may be as economically secured to the members by this plan, as by 
the establishment of machinery to effect that which must practically involve 
many delicate and serious considerations, and inevitably entail upon the mem- 
bers of the Institute a constantly recurring responsibility. 

I request the favour of your adding my name to the list of subscribers to the 
Tustitute, and wishing it every success, 

I remain, Sir, 
Your most obedient Servant, 
JAMES KNIGHT. 
The United Guarantee and Life Assurance Company, 
Offices—36, Old Jewry, London, 
20th November, 1851. 





THE ROYAL BANK OF AUSTRALIA, 
Mr. Editor,—Could you, sir, or some of the intelligent readers of your 


valuable columns, give me any information as to the _— position of the 


Royal Bank of Australia; and whether the original and present shareholders 
are considered accountable for the liabilities of this unfortunate undertaking ? 
T am too well aware that its failure hastened the death of some, and has driven 
many into seclusion, and on this account I am an interested enquirer, and 
A SUFFERER. 
[Probably some of our readers can furnish us with an answer to the above 
enquiry.—Ed. B.M.} 





THE EXPENSE OF PROCURING CALIFORNIAN GOLD. 


S1r,—In the numerous articles written upon the effects upon the currency 
of the country, likely to result from the influx of Californian gold, it appears 
to me that one very important feature in the question is passed over without 
due weight being attached to it, viz.,—the cost of the gold before it is delivered 
in this country. 

Any article for which the market value is given, should not affect the price 
of such commodity. Consequently, if ten millions of gold are imported to this 
country, which have actually caused an outlay before production of five 
millions, the amount which might disarrange the currency of the country can 
only be to the extent of five millions. 

It then becomes a question as to the expense of production, and I would 
suggest that some enterprising financier, who could obtain the data, should 
estimate this by taking 

One-fifth the expense of all parties who have arrived at California, 

One-fifth the cost of warehouses, implements, &c. 

The expense of living, outfit, insurance out, transmission of gold home, 
insurance home, and total amount. Property consumed by fire, 
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The above to be taken to a given date. 

From the total take the value of all property in California, and the estimated 
amount of cash in the possession of all parties. Then take the total of 
standard gold produced, deduct the estimated expense of obtaining it, and the 
difference should be the extent to wuich Californian gold can effect the cur- 
rency of the country. 

I have taken one-fifth the expense of getting out, and implements, on the 
assumption that each party stays out, and the implements last, ten years, and 
this calculation is for two years. 

When this is done, I think the expense of production will show so large a 
per centage upon the value as almost to dispel any appreheasion as to the 
permanent effect upon the currency of the country. 

Tan, Sir, 
Your obedient Servant, 


A BANK CLERK, 
London, Nov, 14, 1851. 





BANKING EMERGENCIES. 


Srr,—Responding to the call made in the “ Notices to Correspondents,” 
in your July Number, I beg the favour of your replying to the annexed 
queries, which may be considered in the light of emergencies. 

1. If a cheque be drawn to the order of a femme couverte, does the legal 
interest rest solely in her husband, or can she indorse, and can a bank pay 
upon such indorsement without making itself liable to be sued by the husband ? 

In deciding upon this query, it is necessary to bear in mind that the stamp 
laws do not extend to India, and that it is not imperative upon parties keeping 
a banker to make their cheques payable to bearer. 

2, John Doe and Richard Roe are partners in business, under the firm of 
Doe and Roe. Roe leaves the country, and his partner Doe carries on the 
business ; sickness compels him, in time, also to leave. He gives a power of 
attorney to John Thomas to act for him. This power of attorney is nat 
signed “ Doe and Roe,” but simply “John Doe,”’ and authorises Thomas to 
act for him in his private capacity, and as a member of the firm of Doe and Roe, 
and to do all things needful in the way of indorsing bills of exchange, cheques, 
and drawing money out from the account held by the firm in the bank. Is 
the power, sO signed, sufficient to confer on Thomas the authority to act in 
the affairs of the firm, all the same as if Richard Roe had been present, and 
joined with his partner Doe in the power to Thomas? 

3. W. Mills and T. Smith carry on business under the firm of Mills and Co. 
Mills is absent ; Smith afterwards goes away, leaving a power of attorney, 
signed “ Mills and Co.,” in favour of one A. Paldun. The power is a com- 
prehensive one. Does it bind the partner Mills? Does it give to Paldun 
the authority to do such acts as T. Smith, if on the spot, could by parole 
authorise ; and does it bind the partner Mills? Supposing, under the power 
given by Smith to Paldun, a very large sum of money were to be realized by 
the latter, and he were to abscond with it, could Mills throw off his respon- 
rare the ground that he knew nothing of Paldun—that he had not 
joined with his partner, Smith, in the power to Paldun—and that he would 
not recognize the acts of his partner? 

This is in case. Mills had not given Smith a separate power from himself 
to act on his behalf. Of course, such a power from one partner to another 
would not leave the question to be asked. 

4. A cheque is drawn to the order of James West, who is absent, but who 
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has left a power of attorney with Charles Hof. This latter endorses blank 
thus :— 
James West, 
By his Attorney, 
Charles Hof. 
Under this blank endorsement is written, 
Credit me on Account, 
Charles Hof, 

Now, the question that arises upon the latter endorsement is this :—Can Hof 
credit the money to his private account? West may have appointed him his 
attorney to receive and apply the money to a special purpose, but he may 
never have intended or wished that it should go into Hof’s private account, and 
be absorbed in his. private transactions; a cheque made payable to Charles 
Hof for James West, could not be transferred to Hof’s credit, and is not the 
cheque, to order of West, and endorsed, as I have before stated, precisely 
rt in its nature ? 

I shall feel particularly obliged if you will take up these queries, and reply 
to them as fully as possible. Much attention is paid to the dicta of your 
magazine, which I am glad to find is properly appreciated at the three presi- 
dencies of Caleutta, Madras, and Bombay. 

I am, Sir, your obedient Servant, 
C. N. O. 

Calcutta, September, 18, 1851. 

[We publish the above as received, and shall reply separately to the several 
inquiries in subsequent nnmbers of the magazine.—~Ep, B.M.] 





DISHONOURED CHEQUES. 


S1r,—The law of cheques (as indeed the law in general), is so obscure, that 
tot homines quot sententie is applicable to it. There is one practical question 
involved, which it would be highly beneficial to my confraternity were some 
_ thrown thereon, such as I hope may be in the power of yourself or some 
of your readers. Within what period, if any, is a banker bound to give notice 
to his customer of the non-payment of a cheque placed to the credit of a 
customer’s account? A sends B (a banker) a cheque drawn upon B. 
Within a week A writes to B calling his attention to the non-payment of the 
same. B aweek after stops payment. Query, Is A condemned to the loss of 
the money on the ground of his not having given his customer notice as soon 
as he found it was not advised “in course ;’”’ that is, in two or three days 
(usually) after, or is not the customer still liable ? 

I am, your obedient Servant, 
A JOINT-STOCK BANKER. 
Swindon, 25th October, 1851. 





THE LOCK CONTROVERSY. 


S1x,—A word in reply to “ A Joint Stock Bank Clerk.” 

The lock controversy is at end! Hobbs himself is outdone ! 

The skill and patience of 31 days may possibly succeed in opening his lock. 
But your correspondent refers to another lock in the states—apparently no 
strange thing either,—which a cleverprofessor of the art of lock-picking can- 
not open after 92 nights’ peaceful experiment. After this, it is comparatively 
useless to settle the question whether Hobbs has picked Chubb’s 13s. lock, or 
Garbutt, Hobbs’ 250 lock ; though it would be pleasant to have some evi- 
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dence that Chubb’s established reputation is fairly assailed, and that Hobbs’ 
triumph over Garbutt was anything more than one of those sham fights which 
our clever American brethren could not help observing on the banks of the 
Serpentine. 

Considering, too, that Mr. Hobbs imported such an inferior article as the gentle- 
man from Holborn represents, it is fair to ask whether the’£50 originally de- 
manded, or even the modest rates now imposed on Hobbs’ second, third, and 
fourth rate articles, were a very proper price to ask from the public of Eng- 
land. Nor were the controversy still important, would it be idle to enquire 
whether Garbutt or any one else has ever tried his powers upon one of Hobbs’ 
10s. infallible protectors. 

Upon the whole, if I could not pick Hobbs’ locks, I am certain I should 
never choose them. 

I am, Sir, your obedient servant, 
A COMMISSIONER OF THE GREAT EXHIBITION, 
AND A BANK PROPRIETOR, 
2ist November, 1851. 





AMERICAN EXCHANGES. 
‘Tne following communication, addressed to the Editor of the Economist, with 
his reply, will be found interesting :— 

Sir,—In the Times of the 14th inst., a correspondent, signing “B.C. and 
Co.,” asks for an explanation of an apparent discrepancy between his experi- 
ence and the Times’ statement, that the premium of Exchange on English 
bills in New York heing 10} per cent., it gave a profit on the importation of 
gold from thence into England. I have not since seen any explanation of the 
discrepancy given in the Times, and, as the experience of a large firm—a sub- 
scriber to your valuable paper, and for which 1 act—coincides with that of the 
correspondent in question, whereas your report of Saturday last confirms the 
statement of the Times, I would beg the favour of an explanation in your 
answers to correspondents, and, I hope, in your next Economist.—1 am, Sir, 
yonrs very respectfully, ACCOUNTANT. 

Westbromwich, Oct. 22, 1851. . 


P.S. The statement given by the Times’ correspondent is as follows :— 


Cost. dols. 
100 Double Eagles “ ee .. 2,000 





Freight 10 dols., insurance 7 dels, 50 e exchange 50 e. re - 18 
2,018 

Propuce. 
100 Double Eagles—weight 8 Ibs. 11 02. 9 dwt. 12 gr., at 76s. 23d. £ s. d. 
per oz. ws ee re oe oe oe oe 409 10 5 
Add 63 days discount of £411 13s., at 3 per cent... ee 227 
£411 13 0 


£411 13s., at 110.30 per cent. exchange is equal to 2,018 dols. 


S®me of the largest importers of American gold and exchanges reckon that 
a quotation of 1103 is about par, and rather gives a profit on gold than a loss. 
But then we have to observe, that they calculate the expences somewhat more 
than our correspondent. But there are other differences. Our correspondent 
puts down nothing for the greater risk of bills, while insurance 1s charged on 
gold. At such a time as the present this is considerable. But then it may be 
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said that you may take only such bills as are considered beyond all risk. But 
if so, you must pay a higher price than the public quotation forthem. When 
bills are scarce, those of really first quality will always command a higher rate 
than the one quoted; and if the ordinary run of bills are taken, something 
should be put down for risk, as much as insurance is charged on gold; the 
risk of bills often being greater than the risk of gold covered by insurance. 

But there is still another difference. The Bank of England is obliged, by 
the Act of 1844, to give a fixed price for standard gold in bullion of £3 17s. 
9d. the oz.; but that obligation does not extend to foreign coin. In conse- 
quence of this the Bank does not give the full value of eagles, and a better 
price is obtained in other quarters. They are frequently shipped to France, 
where a coinage into 20 franc pieces gives a better price than that given by the 
Bank of England; and to Germany, where they are in demand at their full 
intrinsic value for sale to the emigrants. The rate of 76s. 23d. per oz. for 
— is not only below cur full Mint price of £3 17s. 10d. for standard 
gold, which can be obtained by sending them to be coined, and waiting the 
necessary time, but it is also below the legal Bank rate for bullion. When 
the quoted rate of bills exceeds 110.123, we may therefore expect to find gold 
taken in preference to the ordinary run of bills. 








DEATH OF MATTHIAS ATTWOOD, ESQ. 


Mr. Marruias Artrwoop, the well known London banker, the 
principal in the firm of Spooner, Attwood, and Co., died on the 
llth November ulto., at his residence, Dulwich-hill, in the 
seventy-second year of his age. Although he had not enjoyed 
good health for a long time past, his death was sudden and un- 
expected, and he has died much regretted by a large circle of 
friends. The Morning Herald has published a short memoir of 
the deceased gentleman, from which we take the following par- 
ticulars : ' 

Mr. Attwood was a member of the House of Commons for 
thirty years, having represented more than one borough; and 
for several years he sat as the elected of Whitehaven, in Cum- 
berland, but retired from parliamentary strife and the active life 
of a politician so late as the last general electiom, In politics, 
Mr. M. Attwood was a staunch Conservative, and will long be 
remembered for his able speeches on the currency question. 
Earl Grey and Mr. Attwood were the only members to be found 
to raise their voice in the Commons against the bill of 1819. 
As a citizen, he may be said to have left behind him lasting 
monuments of the fertility of his brain, and his ready and 
great adaptability to monetary and commercial affairs. So 
varied were his capacities, it may be said that he was fully equal 
to any task imposed upon him. He founded the Provincial 
Bank of Ireland, and was at one period of his life chairman, 
we believe, of no less than seven city companies. With the aid 
of a few friends he permanently established the General Steam 
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Navigation Company, of which he was the chairman, till he re- 
signed that post to his son, Mr. Wolverly Attwood; the ex- 
member for Greenwich. 

By Mr. Attwood’s death vacancies occur in the direction of 
the Irish bank before mentioned, in the Pelican and Phenix 
Assurance Companies, and in the Imperial and Continental Gas 
Association. 

Mr. Attwood was in the court of the Merchant Tailors’ Com- 
pany, had served his year of office as governor, and at all times 
took a lively interest in the charitable affairs of the corporation, 

The writer of the memoir we have referred to, says— 

“The great feature on the life of him so recently taken from 
us, was, however, the part he took in endeavouring to reform 
the basis of the circulation, and to make the national currency 
more suited to the requirements of the age. Though gone, his 
writings and speeches are left for the guidance of present or 
future reformers. In 1810, and again in 1811, Mr. Attwood 
wrote short pamphlets against the retarn to cash payments, and 
with a prophetic eye depicted the results that afterwards fol- 
lowed the law of 1819. Mr. Cobbett had denounced the Sus- 
pension Act, and was a staunch disciple of the bullionist creed ; 
but when in 1811 he read from the pen of Mr. Attwood a full 
description of what might be expected to follow in the wake of 
a return to cash payments, he saw directly that he would be 
a ruined man, for he had been investing his money in farms, 
and the alteration of the currency, by doubling the real value of 
money, «nd thus doubling all debts and mortgages, was sure, in 
the end, to fall with full force on his pecuniary resources. Not- 
withstanding Mr. Attwood’s warning, the House of Commons, 
according to Mr. Mushet, went on, in real ignorance of the 
ancient standard, to re-enact the old laws, and instead of inflict- 
ing, as was supposed, only a depreciation of 5 per cent., it was 
afterwards admitted that the rise in the value of money and 
corresponding decrease in value of property was full 50 per cent. 
Mr. Ricardo lived to confess his error; but there was one 
worthy person who took part with Mr. Attwood to avert the 
ruinous consequences then threatened, and that was the first Sir 
R. Peel. When Mr. Peel was about to introduee his famous 
bill of 1819, Mr. Attwood called a meeting of the merchants, 
bankers, and traders of the City to petition Parliament against 
the revolutionary chance. The evening previous to the gather- 
ing at the North and South American Coffee-house, Sir R. Peel 
called at Gracechurch-street, and sent in his card to Mr. Att- 
wood; the latter gentleman thought at the time that he called 
to scold him for dpposing his son, but he was soon undeceived 
by Sir Robert telling him that he had exerted all his influence 
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over Mr. Peel to induce him to abandon the bill, but without 
effect, and that he (Sir Robert) should attend the meeting and 
throw in his interest against the then embryo act. Sir Robert 
Peel not only attended the meeting, but presented the petition, 
which contained the name of every London banker, with the 
exception of one, and was most numerously and influentially 
signed. 

Mr. M. Attwood was fully prepared for his latter end, and 
departed in peace, hoping and trusting to mect with a reward 
in another world for his long and useful labours in this.” 





= 





Hotes of the Month. 


Bank oF ENGLAND LisraAry AND LireRARY AssoctaTION. — The 
first meeting of the members of this Association for the present season was held 
in the library of the Bank of England, on Tuesday evening, the 25th Oct. ult., 
the president, Matthew Marshall, Esq., in the chair, when a very able lecture 
was delivered by Alfred Smee, Esq., I'.R.S., on electro-metallurgy. 

The lecturer said that before he commenced his lecture he begged to return 
his warmest thanks on his having been elected an honorary member of the 
Bank of England Institution, a fact which was owing to the kind feeling 
which resulted from friendly communication with each other. If there was 
any way in which he could render service to this institution, they might de- 
— upon it that they might always reckon upon his cordial co-operation. 

is present business was to give an illustration of a little work which he had 
written within that building, and which work was based upon experiments 
which he had conducted within those walls. At the close of the lecture, Mr. 
Smee showed Mr. Shepherd’s electric clock, and Mr. Henley’s magnetic 
telegraph, which, he contended, must eventually supersede every other form 
of telegraph. This being the first meeting of the socicty, he wished to saya 
few words on the advantages of science. In answer to the hackneyed cry of 
“* Cut bono ?” he would reply by pointing out the beautiful objects with which 
the room was adorned. When they knew that the Lord Chief Baron was 
renowned for his knowledge of science as well as of the law—when they 
beheld the Prince Consort taking the most active part in the Great Exhibition of 
all Nations—when they saw in that building their chief cashier taking delight 
in microscopic pursuits—when they saw their chief accountant amusing himself 
with the study of numismatics—when they saw that a former governor of that 
vast establishment (Mr. Cotton) had devised one of the finest pieces of me- 
chanism, surely there was everything to hope for the progress of science, and 
they could not longer be deluded by the exploded phrase, “ne sutor ultra 
crepidam.” 


CoIninGc.—CavuTION TO THE PuBLic.—The officers of Her Majesty’s 
Mint have received information that the coiners in the metropolis have adopted 
a new process for the production of base coin, with which it is of some im- 
portance the public should be acquainted. There are at the present time in 
circulation a large quantity of counterfeit half-crowns, which have been pro- 
duced from dies in brass, and then electro-plated with silver, and by this 
method the base coin has much more the appearance of silver than that pro- 




















Notes of the Month. 781 


duced from moulds, many of the defects apparent in the latter being by the new 
process altogether avoided. For instance, the milling round the edge of the 
coin struck from the die is as perfect as that on coin issued from the Mint, 
and it is well known that the greatest difficulty the coiner had to contend 
against was to mill the edge of the spurious equal to the genuine coin. 
To these brass half-crowns the little “ coin detectors ” now in general use are 
of no avail, for they cannot be bent by them. ‘The preparation of these dies 
is a rather expensive affair, and one set have already found their way into the 
possession of the authorities. These half-crowns have been pronounced the 
best imitations of the genuine coin yet produced, and they are only to be 
detected by the peculiarity of the ring, and by their weight being lighter by 
one pennyweight than the genuine half-crown. The moulded counterfeit half- 
crown is about three pennyweights lighter. The police are endeavouring to 
trace the manufacturer of this spurious coin, there being reason to believe 
that all the half-crowns of this character at present in circulation have eman- 
ated from one source. 


SALE oF THE “ StranpDaRD ENcuiisn Pounp” weients, &c.—In 1758 
the House of Commons issued a commission to adjust the standard of weight, 
and under the superintendence of competent officers of the Mint, assisted by 
some eminent-scientific men, the standard was determined, and two troy 
pounds of extreme accuracy were produced. One of these pound weights 
was deposited in the House of Commons, and was destroyed in the fire in 
1834, and the other, until recently, has been in private hands. This duplicate 
of the original standard troy pound has been, since the destruction of its 
fellow, the weight always appealed to in any commission for the trial of weights. 
It was yesterday sold by auction by Messrs. Puttick and Simpson, the well 
known auctioneers of Piccadilly, among other effects of the late Mr. Stansby 
Alchorne, formerly King’s Assay Master. The weight alluded to produced £17, 
and was understood to have been purchased for the government. The hydros- 
tatic balance, used for the trial of the standard in 1758, with several boxes of 
extremely accurate weights, were withdrawn, no bidder.appearing for the same. 
The sale included many curious MSS. on Mint affairs. Among these was 
Crocker’s Reyister Book of Drawings for Medals, certified under the hands 
of various officers of the Mint, and containing 30 autographs of Sir Isaac 
Newton, sold for £40, and will, with the thost interesting of the other MSS., 
find its resting place in the British Museum. Lot 178, a £5-piece of George 
III., dated 1820, and in very fine condition, sold for £31. 





AuUSTRALIAN WooLt—ADVANCE IN Price.—The discovery of the gold 
region in Australia has already had the effect of enhancing the price of 
colonial wool. Messrs. Bradbury and Cook, in the last circular, noticing the 
results of the third series of public sales of colonial wool, which have just 
concluded, say,—‘ The accounts of the discovery of gold in the Bathurst dis- 
trict, and the apprehension that many of the Sydney shepherds would be 
induced to leave their flocks and go to the diggings, and thus endanger the 
future supply of wool from that country, caused some speculations to be made 
before these sales commenced, and although the reports of the state of trade 
from the manufacturing districts were unfavourable, there were at the com- 
mencement an advance upon the closing rates of last sales of from 4d. to ld. 
per lb. for most descriptions, which many parties attributed in a great measure 
to the fear above mentioned; this advance has been maintained with great 
regularity to the close.” Messrs. Bradbury and Cooke add, however, ‘‘ We 
think that the lightness of stock must be regarded as the chief cause of 
these comparatively high prices, considering the embarrassed state of trade, 
as we find the least advance upon Sydney wool—indeed, for a few evenings at 











782 Notes of the Month. 


the end of last months, we thought fine clothing as low as in August, whilst 
on Van Dieman’s Land wool the advance has been the greatest, combing and 
all the low classes of wool being most in demand. There has been very little 
taken by foreign buyers.” 


Se 


Propuce OF THE SuGarR Bret, in IRELAND.—We have much pleasure 
in republishing the following important information from the Advocate, a 
first-class and valuable Dublin journal :— 

The only doubtful point regarding the success of the manufacture of beet 
root sugar has now been solved, ‘The crop of roots of the present season has 
exceeded the most sanguine expectations that could have been formed regard- 
ing it, and has exceeded the calculations of the promoters of the manufacture. 
Some months ago we were told that the necessary investigations had not been 
made as to the adaptation of the crop to the climate and soil of the country, 
and as to the price at which it could be supplied, on the average of seasons, 
to the manufacturer. Every one acquainted with farming operations was aware 
of the absurdity of these speculations and sage counsels. Though the sugar 
beet was not previously grown on an extended scale, yet its adaptation to the 
cireumstances of the country was well known; and every intelligent farmer 
was aware that from twelve to fifteen shillings per ton would be an ample 
remunerating price for the crop, and all this has been fully confirmed by expe- 
rience. In cases without number the sugar beet has been grown alongside 
the common mangel wurzel, sown at the same time, and treated in every way 
alike, and it has invariably been equal to the mangel in produce, while in 
many cases it has been much superior. All doubt as to the success of the 
crop is, therefore, now at an end; and the best test of this being the prevailing 
opinion among the farmers is the readiness which is already manifested to 
enter into contracts at 12s. and 13s. per ton, for a supply of roots for next 
season. Those who have this season grown even from 25 to 30 tons per acre of 
sugar beet, within a reasonable distance of the sugar factory, freely admit that 
in no other way could they turn their land to so profitable account. 

Although the specimens of sugar beet exhibited at the show of roots in 
Kildare-street (and which by the way we may observe is still open for public 
inspection) were in the highest degree satisfactory ; yet we have the authority 
of several exhibitors for stating, that they have since found much better roots 
than those exhibited, and that the statements of produce were also under the 
mark, The half-dozen roots exhibited by Lord Talbot de Malahide, for 
example, weighed 80lbs., the largest root being 15lbs.; and the estimated 
produce per Irish acre, as marked by his steward on the sample in the 
show-room, was 40 tons; but the actual produce, as since more accurately 
ascertained, is at the rate of 43 tons per acre, and that not, by any means, 
under favourable circumstances. Mr. William Hamilton, of Roundwood, ia 
the Queen’s County, who has grown the sugar beet rather extensively this 
season, has also informed us that several roots have come under his notice, 
since the specimens exhibited by him were sent by his steward to the show, 
which far exceeded the latter in size; and that with him the success of the 
sugar beet has more than realised his expectations. and is generally superior to 
the mangel wurzel. From several other parties we have had similar testimony, 
each and all expressing their gratification at the prospect of a manufacture 
being introduced which will create a market for a crop which the country is so 
well calculated to produce. 

On this subject we have been favoured by a letter from Lord Talbot de 
Malahide, a copy of which we place before our readers. His lordship was 
amongst the earliest supporters of the movement for the growth of sugar beet, 
having first satisfied himself as to the adaptation of the soil and climate of 
the country for its production; and we are greatly gratified to find that the result 
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has fully realized the idea entertained by Lord Talbot as to the importance of 
the movement to the farming interest. 
Malahide Castile, 13th Nov., 1851. 

Sir,—As you have taken so much interest in the sugar beet question, I 
think it only fair to apprise you of the result of my experiments upon the 
crop which I have been growing on the Island of Lambay. 

went there on the 7th instant, in order to see it weighed under my own 
eyes. After being topped, I had the produce ef a square perch carefully 
weighed, and the result was 600 lbs., at the rate of 43 tons per acre. 

There was nothing but farm-yard manure used in preparing the ground ; 
but next year I intend trying sea-weed, and also testing the different varieties 
of aungel wusnl. 

I have the honour to remain, sir, yours very faithfully, 

TALBOT DE MALAHIDE. 





Exports rrom THE Unitep Kincrom In 1850.—A return has just been 
issued by the Board of Trade of the declared value of British and Irish produce 
and manufactures exported from the United Kingdom in the year 1850, specify- 
ing the amount to each country and colony. From this we have compiled the fol- 
lowing, which will show the order in which the various communities of the world 
rank as our customers. Our own possessions in conjunction with the United 
States, it will be observed, take nearly one-half of the entire total, and it 
is satisfactory by a comparison of the present returns with those for 1849 to 
find that while the general total to all countries has increased from £63,596,025 
to £71,367,885, or about 12 per cent., the increase to our colonies has been 
equal to 19 per cent., and to America about 25 per cent. With regard to the 
colonies this “improvement is most noticeable in the cases of India and Aus- 
tralia, and it is a fact that the latter, although she is still denied the advantage 
of steam communication, now takes of our goods 30 per cent. beyond the 
amount taken by the West Indies, that have enjoyed for ten years the favour 
of the Government at a cost which has lately reached £240,000 per annum. 
Among the countries to which our exports have declined, as compared with 
1849, are Prussia, Russia, Belgium, Greece, Naples, Tuscany, Austria in Italy, 
Sweden and Norway, New Grenada, Buenos Ayres, Peru, Mexico, Syria, 
Morocco, the Azores, the South Sea Islands, and Greenland. All the others 
show an increase, and in the case of Spain it amounts to nearly 40 per cent. 
The most remarkable instance, however, is furnished by Central America. 
The total taken by the small republics in that region has risen from £117,933, 
in 1849, to £251,073, or nearly 115 per cent. The republic of Ecuador, also, 
has risen from £9,689 to £33,289; and Venezuela from £178,998 to 
£301,094. 


Tue CoMMERCIAL Ports or ENGLAND.—A return has just been made, 
by order of Parliament, which shows that Liverpool is now the greatest port 
in the British empire in the value of its exports and the extent of its foreign 
commerce. Being the first port in the British empire, it is the first port m 
the world. New York is the only place out of Great Britain which can at all 
compare with the extent of its commerce. New York is the Liverpool of 
America, as Liverpool is the New York of Europe. The trade of these two 
ports is‘reciprocal. The raw produce of America, shipped in New York, forms 
the mass of the imports of Liverpool; the manufactures of England, shipped 
at Liverpool, form the mass of the imports of New York. The two ports are, 
together, the gates or doors of entry between the Old World and the New. 
On examining the return just made it appears that the value of the exports of 
Liverpool in the year 1850 amounted to nearly #£35,000,000 sterling 
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(£34,891,847), or considerably more than one-half of the total value of the 
exports of the three kingdoms for that year. This wonderful export trade of 
Liverpool is partly the result of the great mineral riches of Lancashire, Che- 
shire, Staffordshire, Warwickshire, and the West Riding of Yorkshire ; partly 
of the matchless ingenuity and untiring industry of the populations of those 
counties ; partly of a multitude of canals and railways, spreading from Liver- 
pool to all parts of England and the richest parts of Wales; partly to Liver- 
pool being the commercial centre of the three kingdoms, and partly to 
the fact- that very nearly 12 millions of money have been expended in 
Liverpool, and more than 12 millions in the river Mersey, in converting 
a stormy estuary and an unsafe anchorage into the most perfect port ever 
formed by the skill of man. On comparing the respective amounts of the ton- 
nage of Liverpool and London, it appears, at first, impossible to account for 
the fact that the shipping of Liverpool is rather less than that of London, 
while its export trade is much more than twice as great. The explanation of 
this fact is, that the vessels employed in carrying the million or million and a 
half of tons of coal used in London appear in the London return; while the 
canal and river flats (to say nothing of the railway trains) employed in carry- 
ing the million and a quarter of tons of coal used or employed in Liverpool do 
not. State the case fairly, and the maritime superiority of Liverpool will be 
found to be as decided as is its commercial. We ought also to add, that 
while the Custom IIouse returns for 1850 give Liverpool only 3,262,253 tons 
of shipping, the payment of rates to the Liverpool Dock Estate in the twelve 
months ending June 25, 1851, gives 3,737,666 tons, or nearly 500,000 tons 
more. Comparing the rate of increase of the exports of Liverpool with that 
of other ports, it appears that Liverpool is not only the first port in the king- 
dom, but that it is becoming more decidedly the first every year. During the 
last five years the increase of the exports of Liverpool has been from 
26,000,000 to nearly 35,000,000, while that of London has been from little 
less than 11,000,000, to rather more than 14,000,000. The exports of Hull, 
which is, undoubtedly, the third port of the kingdom, though still very large, 
have rather declined, having been £10,875,870 in 1846, and not more*than 
£10,365,610 in 1850. The exports of Glasgow, now the fourth port of the 
empire, show a fair increase from £3,024,343 to £3,768,646. No other port 
now sends out exports of the value of 2,000,000/. a year, though Southampton 
comes near to £2,000,000, and Cork passes £1,000,000.— Liverpool Times. 








Monetary Entelligence, 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
NOVEMBER, 1851. 


Tue favourable state of things which we had to notice at the end of October, 
has continued during the present month. There have been a few failures to 
prolong uneasiness in certain quarters, but generally the tendency of what has 
occurred has been to produce greater confidence. Considerable anxiety is still 
felt with reference to politics on the continent. In Austria, a crisis of the 
most formidable kind seems to be close at hand. In France, the party of the 
President sustain themselves in a manner and with a success which justifies a 
strong hope in their ultimate triumph. Consols have reached 99, and through- 
out the month there has been a tendency to speculate on higher prices in most 
of the departments of the Stock Exchange, 
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Money is plentiful in the diseount market, and the rate for first class short 
paper may be called a trifle cheaper than 23 per cent. A complaint prevails 
that eligible bills are decidedly scarce ; and third class and inferior signatures 
are passed with some difficulty. 

During the month the shares of certain Californian and other gold and 
silver mining companies have appeared on the Stock Exchange, and in par- 
ticular cases have risen to 2 and 3 premium, causing a kind of temporary 
furor. At present we confine ourselves to recording the fact. We may have 
occasion to refer to the subject more at length. 

Business has been buoyant in the Railway Market, which, after a period of 
neglect, is again receiving notice. It is said that a negotiation for union is on 


foot between the North Western and the Midland, and hence the large rise in 
the latter. 


We subjoin cur usual list. 


25th Oct. 22nd Nov. 
1851, 1851. 
Newcastle and Berwick i Sa > a -» TBs 
York and North Midland =... ~e a 20 ea 214 
Eastern Counties sf oe nM Pa 6 “i 64 
London and North-Western .. ~ oo eae “~~ 
London and South-Western .. a 6 83 oa 86 
srighton Ss bea i a &: 94 +s 95 
Midiand a es en Be ae 50 ae 56 
Great Western abs oa te 81 os 85 
Great Northern as one a 16 ee 174 





STATE OF TRADE, 


Tn the carly part of the month the accounts from the manufacturing dis- 
tricts, particularly from Leeds and Bradford, were of an unfavourable charac- 
ter. It was represented that orders were scarce, demand in the market slack, 
and that, generally, a disposition to adopt short time in the mills was manifest. 
The same general description Gatto to Manchester. No satisfactory or 
obvious cause could be assigned for this state of things, beyond the partial 
interruption which has taken place in the demand for British goods in the 
countries in the centre of Europe, in consequence of political alarm. During 
the last two weeks, however, the reports from Manchester have been decidedly 
better. The mills are spoken of as full of orders, and the low price of cotton 
wool at Liverpool—43d. per lb. for ordinary upland at present, against 7d. 
for the same quality last year—has given renewed confidence to both buyers 
and sellers. From the West Riding the reports are not materially better. 





THE CORN TRADE. 
The Gazette averages for England and Wales have been— 


Corresponding 

Weeks Weekiy Six Weeks’ Six Weeks 

ended, Qrs. sold. average. average. Duty Last Year. 
1851 s. d. as 4. s. @ a d. 
OR, 2B vs vice ME... 6k. BD 435-1 O wm Gee 
Nov. 1... 100407 «o BS 62i5 HB 2 2s 1 Os. 4B 
Po Sinvece Set oe Bis BE vw 121°C vs Be 
ga) “Mes occ MEETeet Oe eee oo FO. ue a a 
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sul Ge following have been the importations of grain since the harvest of 


e — Grain. Total, 
rs. rs. . 
Fifty-nine weeks ended 15th Oct., 1851 ....4,881,321 3,091,192 _7,973,413 
Four weeks ended 12th Nov., 1851........ 160,478 106,484 266,962 





4,041,799 3,197,676 8,239,375 
And the weekly average results have been— 
bog OtherGrain. Total. 


. Qrs. . 
Fifty-nine weeks ended 15th Oct.,1851 .... 83,000 53,000 135,000 
Four weeks ended 15th Nov., 1851......:. 40,000 26,000 66,000 





Less.. 43,000 26,000 69,000 


It will be seen that, during the last week embraced in the above returns, 
there was a slight turn upwards in our home prices; and it is very probable 
that the rise will be continued until it approaches pretty closely the average 
= of last year at the same period. Everything goes to prove that our own 

arvest has been abundant, and well got. In the north and centre of Europe, 
however, there are manifest signs of scarcity, especially of the inferior kinds of 
corn. In France, the harvest of 1851 has certainly not been so abundant as 
those of 1848, 1849, and 1850; but it remains to be seen what will be the 
magnitude of the surplus for exportation from that country, The rapid and 
considerable decline in the 4 yee of grain into this country, as shown 
by the figures above, is the best proof of the altered state of things in the 
continental markets. On the whole, but speaking, as we always do on this 
subject, with reserve and caution, we should think it not unlikely that, in spite 
of the gloomy views current among the farmers just after harvest, they will 
—s the season of 1851-2 so unfavourable, as regards prices, as that of 





BANK OF ENGLAND. 


The Gazette returns have been :— 


LIABILITIES. 
Date. Public Private Total Total 
1851. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
Oct. 25..°21.96 .. 518 .. 1047 .. 15.55 .. 3.15 .. 40.76 
Wey, 1.. 91.724 .. 544... 3038 .. 15677 .. BIS » 66 
a . ee ee ae GRE oe ‘Sw. BR. a. Be 
so Roe BOIS oe G94 oe 930 . 1624 .. 316 .« Qa 


ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 


1851. Securities. Securities. Department. Department. Bullion. Assets. 
Oct. 95.. 1994 .. 1239 .. 8.53 .. 6.70 .. 1523 .. 40.76 
Nev. 1.. 1894 .. 1218 .. S882 .. GAZ .. 16.39 .. Ses 

oo tes. TO os BR se S38 .. 6.13 .. 1526 .. 40.16 
» Ib. 1684 .. T1837 .» 10:30... GEO », 1620 + Ge 


During the last week the Directors have intimated that they will make 
advances at 2} per cent. per annum on Government securities until the next 
dividends. The minimum rate remains at 3 percent. The bullion steadil 
increases, and the low rates out of doors prevent the Bank from getting muc 
business—hence the concession above, 





A Lee NAN, SEERA SIRE a, ES 
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Prices of Joint-Htork Bank Shares. 


LiveRPooL (Messrs. Geddes and Drinkwater), 25th November.—Bank of 
Liverpool, 19 to 194; Borough, 108 to 103; ditto, new, } to} pm; Com- 
mercial, 93 to 93; Manchester and Liverpool District, 44 to 43 pm.; North 
and South Wales, 3 to 33; Royal, 295 to 300; ditto, preference 7 per cent., 
115 to 116; Union, 10 to 103. Bank shares are all very flat, and parties 
desirous of selling are obliged to submit to lower prices. Money for three 
or six months is worth at the rate of 44 per cent. 


Hutt (Messrs. T. W. Flint & Co.), November 25th.—Hull Banking Com- 
pany, 12 to 123; Yorkshire Banking Company, 5% to 5. 


Dusuin (Messrs. J. J. Stephens & Sons) 25th November. — Bank of 
Ireland Stock, 2093, 209%, 2093, 209%, 210, 2104, 2094, 209%, 210, 210%, 
210%, 211, 2113, 212, 2123; Hibernian Bank 283, 283, 28%, 29; National 
Bank of Ireland, 17%, 174; Provincial Bank of Ireland, nil.; Royal Bank of 
Ireland, 123, 13, 133. 


Epinsurcu (Mr Thomas Miller), 24th November.—Bank of Scotland 
£181; British Linen Company, £201 ; Caledonian Bank, £3 9s. 6d.; City of 
Glasgow Bank, £11 6s.; Clydesdale Bank, £12 17s.; Commercial Bank, 
£176; Eastern Bank, £9 14s.; Edinburgh and Glasgow Bank, £4; Ex- 
change Bank of Scotland, £8; National Bank, £15 5s. 6d.; North of Scot- 
land Bank, £2 17s. 6d.; Royal Bank, £134; Union Bank, £92; Western 
Bank, £70. 





—_——_——_ 





NOTICES TO CORRESPONDENTS. 


“ Hoprs’ AMERICAN Loox.”—As many of our subscribers, country bankers, may desire 
to see this celebrated lock, Mr. Hobbs has requested us to state that, while he remains 
in London, he will be happy to exhibit it to any gentleman who may forward us a note 
intimating their wish to see it, so that an appointment may be made for the purpose. 


“Tur Bankine Instirute”—Country Mempers’ Supscription.—We have received 
several letters from correspondents in the country, stating their opinions that the 
subscription of country members ought not to be so high as that of town members. We 
agree with them, and have no doubt the matter will be satisfactorily arranged; but the 
first year’s subscription cannot be fixed at less than a guinea, if any return is to be 
made to the members in publications, &c. 


“ How to employ Capital in Western Ireland.”—We intended to have given a notice of 
Mr. W. D. Seymour’s very able Essay on this subject in our present number, but we 
find it too important to be passed over cursorily, and we intend therefore to make it the 
text for a leading article next month. 


A Justor CLERK notices that some of the Scotch Banks are considerably above their 
fixed issue of circulation. This is because they and the Irish Banks are allowed to issue 
notes against the stock of gold they have on hand; a privilege not granted to the 
English Banks. 


Will R. H.8. (Dudley) favour us with a copy of his communication of 22nd October, 
which we appear unfortunately to have mislaid? If necessary we will reply to it 
privately. 





We shall publish the Jndex to the present volume in our next number. It may also be 
obtained separately from our publishers, if desired. 

We defer the announcement of our arrangements for 1852 until the publication of our 
January number, in order that it may be complete. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


1851. 1851. 1851. 2851. 
Oct. 25th. | Nov. Ist. Nov. 8th | Nov. 15th. 








- Ff z£ Fj # 
Notes issued...........++ seees| 28,614,515 | 28,643,895 | 28,682,605 | 29,114,435 








Government debt. 11,015,100 11,015,100 11,015,100 11,015,100 
Other securities 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 14,581,140 | 14,610,520 15,081,060 
Silver bullion . 33,375 33,375 33,375 


28,614,515 | 28,643,895 | 28,682,605 | 29,114,435 




















BANKING DEPARTMENT. 


1851. 1851. 1851. 1851. 
Get. 25th. Nov. Ist Nov. 8th. | Nov. 15th. 








£ £ #£ | # 
14,553,000 14,553,000 14,553,000 14,553,000 


3,151,112 | 3,153,046 | 3,117,913 | 3,180,188 
Public deposits (including Ex- 


chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 5,157,353 5,437,553 6,086,141 6,938,290 
Other deposits 10,474,704 10,337,251 9,549,304 9,308,899 
Seven day and other bills...... 1,265,367 1,269,856 1,228,758 1,189,609 





34,619,536 | 34,750,706 | 34,595,116 | 35,169,986 








Government securities (including 
Dead Weight Annuity) 13,241,768 | 13,241,768 | 13,941,7 13,241,768 
= securities 12,843,838 | 12,688,022 | 12,215,287 11,818,439 
7,916,280 8,175,170 8,561,26: 9,528,870 

Geld onl silver COIN ...eceeeee 617,650 645,746 576,796 580,909 


34,619,536 | 34,750,706 | 34,595,116 | 35,169,986 


The Crchanges. 


Nov. 7th. Nov. 14th. Nov 21st. 


























Amsterdam, short .. 11 18 11 17 17 
Ditto 3months.. 1) 18 18 
Rotterdam, ditto .. 11 18 183 
25 40 35 


25 40 35 
Hamburgh, ditto. . 103 


Paris, short ........ 15 
Paris, 3 months .... 25 30 
Marseilles, ditto .... 25 35 
Frankfort, ditto .... 1203 

Vienna, ditto........ 





Lisbon, 60 days’ date 
agate ditto 
Rio Janeiro, ditto .. 








PRICES OF BULLION. 


Foreign Gold in deve Per Ounce. | Per Ounce. Per 5 ay 
es. . ee £3 9 £3 17 

New Do 10% 04 194 
Silver ta Bare(Stand. ) 0 5 Of 


Bankers’ Magazine Appendix, December, 1851. 

















Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GaZzETTES. 





PRIVATE BANKS. 









































Authoriseall AVERAGE AMOUNT. 
NAME OF BANK. Issue. || 

| | Oct. 11. Oct. 18. Oct. 25. Nov. 1 

| | £ £ £ £ 
ITE cinicicaccccccaccccccses | 17,751) 15,593 | 14,860 | 14,175 | 13,921 
STINE, eaneccccccecccenactoceos 11,849 || 12,467 | 11,672 | 11,082 | 10,678 
FO ea | 5,854]! 4,638] 5,173 | 5,109] 4,693 
4 Aylesbury Old Bank.. e+ee|| 48,461 || 22,534 | 23,340 | 23,294 | 22,425 
5 Baldock and Biggleswade Bank ... | 37,223 || 22,522 | 23,522 | 23,596 | 23,497 
6 Barnstaple Bank ..............sss00 | 17,182} 11,612 | 12,077 | 12,175 | 12,993 
7 Basingstoke and Odiham Bank ...|| 24,730) 16,720 | 16,165 | 16,406 | 16,004 
9) TINE sc cntwiinentencocscssseinen | 34,218 || 32,241 | 33,378 | 32,255 | 30,767 
erence | 18,597 |) 11,306 | 11,025 | 11,387 | 11,723 
10 Bicester and Oxfordshire Bank ...|| 27,090|| 14,340 | 15,196 | 14,831 | 13,356 
ll BirminghamBank—Attwoods&Co. | 23,695 || 23,368 | 22,685 | 22,261 | 21,103 
12 Birmingham and Warwickshire Bk.|| 18,132 | 14,625 | 14,412 | 13,240 | 13,130 
TTT IO | 9,723 7,675 | 8,167 8,451 7,644 
14 Boston Bank— Garfit and Co....... 75,069 || 56,065 | 58,770 | 58,215 | 59,265 
15 Boston Bank—Gee and Co..........|| 15,161 || 15,355 | 15,884 | 13,828 | 14,578 
16 Bridgewater Bank............. -|| 10,028]| 5,411 | 5,254 | 5,279 | 5,074 
ff ae | 48,277 || 34,115 | 33,429 | 33,051 | 33,283 
18 Broseley and Bridgenorth Bank ...|| 26,717|| 16,529 | 17,123 | 16,979 | 18,559 
19 Buckingham Bank...............00006+ sv 29,657 || 19,341 | 19,364 | 18,841 | 17,798 
20 Bury and Suffolk Bank.. soeees|| 82,362 | 65,961 | 66,579 | 65,374 | 65,765 

I TIE vnceccconncsaccosenecses | 48,457 || 28,817 | 29,560 | 29,570 | 28,524 

22 Banbury Old Bank ...............0++ || 55,153 23,194 | 23,127 | 23,362 | 22,705 
23 Bath City Bunk .. ---l| 4,572]| 4,359 | 4,187 | 4,387 | 4,205 
24 Bedfordshire Leighton Buzzard Bk. 36,829 || 32,265 | 31,662 | 32,656 | 32,562 
25 Birmingham Bk ~~ eeneaienetnnetee. 38,816 || 33,168 | 32,053 | 33,383 | 31,696 
26 Bradford Old Bank . ol 12,676 || 12,372 | 12,986 | 12,560 | 12,066 
27 Brecon Old Bank ............s+s0+++++|| 68,271|| 64,359 | 60,851 | 61,601 | 61,966 
28 Brighton Union Bank ............... | $3,794 | 25,550 | 25,537 | 25,470 | 25,492 
29 Reliagien and Driffield Bank......|| 12,745|| 9,071 | 8,699 | 11,385 | 11,121 
30 Bury St. Edmund’s Bank............ | 3,201 | 2,136 | 2,201 | 2,348] 2,240 
31 Cambridge Bk.—Mortlock & Co.|| 25,744|| 13,957 | 15,706 | 16,511 | 17,351 
32 Cambridge and Cambridgeshire Bk.|| 49,916 || 41,250 | 45,050 | 43,507 | 43,609 
83 Canterbury Bank ...........s00sseeee | 38,671 || 30,970 | 31,895 | 29,495 | 29,179 
34 Carmarthen Bank ..............ss00008 | 23,597 || 17,327] 17,018 | 17,864 | 18,185 
$5 Chertsey Bank .........cccccsecceseees | 3,436) 2,956] 2,952] 2,845} 2,863 
BS Colchester TAG. ...0.....cccccesescosees 25,082 || 17,230 | 17,545 | 16,585 | 16,789 
37 Colchester and Essex Bank......... 48,704 || 31,853 | 31,997 | 30,340 | 30,046 
38 Cornish Bank—Tweedy & Co. ...|| 49,869 || 40,912 | 40,734 | 39,854 | 38,857 
BP CPIEEY TERE cc cnccccccessesccseseces | 12,045|| 7,528 | 7,545 | 7,416 | 6,953 
40 City Bank, Exeter...............s0000 21,527 || 17,949 | 17,655 | 18,872 | 19,757 
41 Craven Bank—Alcocks ‘& Co. ...|| 77,154/| 76,124 | 74,954 | 74,165 | 75,36 
By I citicdoccccesseducesenseces | 7,001|} 6,945 | 5,526 | 4,613 | 4,300 
43 Chepstow Old Bank .................. | 9,387]| 8,257 | 6,056] 5,005] 5,707 
44 Derby Bank—Messrs. Evans ...... | 13,332 |} 9,926 | 9,655 | 9,796 | 10,440 
45 Derby Bank—Smith and Co. ......|| 41,304|| 36,822 | 38,979 | 38,183 | 36,708 
46 Derby Old Bank ...................00. 27,237 || 23,910 | 22,904 | 22,601 | 23,673 
47 Devizes and Wiltshire Bank ...... | 20,674]| 9,661 | 9,898 | 10,043 | 9,740 
Ee WE IE Sic sick conedscecocmesccsonac | 10,657 || 9,651 | 9,805 | 10,285 | 10,573 
49 Doncaster Bank and Retford Bank/| 77,400/|| 58,944 | 59,855 | 58,733 | 58,829 
50 Darlington Bank ...............+++-0| 86,218 || 73,638 | 76,495 | 77,420 | 77,019 

| 














WEEKLY RETURNS OF BANKS OF ISSUE. 














Authorised|| AVERAGE AMOUNT. 
NAME OF BANK. Issue. || 
| Oct. 11. | Oct. 18. | Oct.25. | Nov. kh 
££ £ £ £ £ 
Gi, Devampest BAK o.0cescccccorssscases 10,664 || 10,126 | 10,092 | 10,435 | 10,866 
52 Dorchester Old Bank .............+. 48,807 || 43,450 | 46,426 | 46,759 | 46,255 


53 East Cornwall Bk.—Robins & Co.||112,280 |'100, 524 |101, 381 [101,101 |100, 329 
54 East Riding Bank—Bower & Co.|| 53,392 || 46,169 | 50,015 | 48,859 | 51,401 
55 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 39,425 | 40,980 | 40,713 | 38,700 





eee 37,894 |) 25,123 | 25,175 | 25,421 | 25,216 
ST Wakemham Bank .....0.ccccscesccaces 24,293 || 20,195 | 21,741 | 21,385 | 21,250 
58 Faringdon Bk. & Bk. of Wantage|| 8,977]; 6,499 6,430 | 5,809 5,468 
SO. Barnhams Hank. ...0..0ccccsesersesers. 14,202 || 11,395 | 11,650 | 13,306 | 14,795 
60 Faversham Bank ...............s0000- 6,681 || 5,255 | 5,299 | 5,265| 5,212 
61 Godalming Bank..............ssee0+- 6,322 || 5,799 | 5,362] 4,943 | 4,495 
62 Guildford Bank ................0.08. 14,524 || 7,657 | 7,553 | 8,153 | 7,387 
63 Grantham Bank—Hardy and Co.|| 30,372 || 25,667 | 26,339 | 25,657 | 28,014 
64 Hastings Old Bank ...............+.. 38,038 || 23,032 | 23,292 | 23,970 | 26,055 
65 Hereford City and County Bank..|| 22,364 || 13,856 | 13,390 | 16,639 | 14,961 
66 Hertford and Ware Bank ......... 23,635 || 19,360 | 19,576 | 19,171 | 18,935 
67 Hull & Kingston-upon-Hull Bank/| 19,979 || 16,431 | 15,765 | 16,320 | 15,501 
68 Huntingdon Town & County Bank]! 56,591 || 40,984 | 42,550 | 41,835 | 40,335 
i «| 5,778]| 4,641 55131 4:910 | 4,604 
70 Hemel Hempstead Bank............ 23,842 || 19,584 | 19,134 | 18,352 | 18,550 
71 Hertfordshire, Hitchin Bank ...... 38,764 || 27,780 | 27,988 | 27,902 | 28,182 
72 Hereford, Ross, & Archenfield Bk.|| 27,625 || 18,264 | 18,294 | 19,554 | 18,581 


ee aan 21,901 |) 18,700 | 18,488 | 18,365 | 18,130 
74 Ipswich & Needham Market Bank/| 80,699 || 59,957 | 60,769 | 60,715 | 59,706 
75 Kentish Bank—Mercer & Co. ...|| 19,895 || 14,589 | 18,327 | 21,255 | 20,725 
76 Kington and Radnorshire Bank...|| 26,050 || 22,638 | 21,894 | 22,673 | 23,899 


77 Eipighton Bank .....ccccccccscces see] 9,090] 10,594 | 9,825 | 8,355 | 7,540 
78 Knaresborough Old Bank ......... 21,825 || 18,744 | 19,023 | 19,243 | 19, 109 
79 Kendal Bank ............c0c0«.- eeee|| 44,663 || 35,342 | 35,846 | 36,077 | 35,728 
80 Kettering Bank .. «|| 9,192]| 9,092 | 9,054 | 8,504] 8,432 ~ 
81 Lane End Staffordshire Bank... 5,624 || 5,388 | 5,274 | 5,218 | 5,222 
_ ee eee 53,357 || 52,881 | 54,697 | 55,173 | 50,182 


83 Leeds Union Bank .... 


37,459 || 38,130 | 37,350 | 36,641 | 36,69 
84 Leicester Bank....... 


32,322 || 21,096 | 25,369 | 25,459 | 25,723 





BE Lawes CNG TOME. q...ccccccecqeosceense 44,836 || 29,662 | 30,857 | 32,431 | 31,888 
RO ae 22,786 || 11,020 | 11,375 | 11,887 | 12,565 
ne 100,342 || 74,360 | 76,581 | 80,914 | 80,769 
88 Llandovery Bank & LlandiloBank}| 32,945 || 26,520 | 26,035 | 25,622 | 24,670 
89 Loughborough Bank ............... 7,359 7,189 7,785 75374 7,020 
90 Lymington Bank.. || 5,038 |) 4,084 | 3,936 | 3,840] 4,175 


91 Lynn Regis and LincolnshireBank 42,817 || 33,559 | 34,940 | 34,506 | 34,588 
92 Lynn Regis and Norfolk Bank ...|| 13,917 || 12,239 | 12,008 | 11,513 | 11,153 








93 Macclesfield Bank ............scc0e. 15,760 || 16,000 | 16,307 | 15,383 | 15,010 
94 Manningtree Bank .............0000 7,692] 3,969 | 3,973 | 4,254} 3,968 
95 Marlborough Bank .............000+- 19,073 || 1,770 | 1,751 1,760 | 1,762 
96 Merionethshire Bank ............... 10,906 || 7,072 | 7,027 7,781 75418 
97 Miners’ Bank ..... -|| 18,688 || 12,635 | 11,893 | 12,387 | 12,437 
98 Monmouthshire Agricultural and 
Commercial 29,335 || 28,589 | 28,642 | 26,802 | 25, a7 
99 Monmouth Old Bank ne eeee}] 16,385 |] 13,031 | 12,630 | 10,970 
100 Newark Bank ..............ssesesseee 28,788 || 21,896 | 22,348 | 23,057 io ate 
101 Newark and Sleaford Bank ...... 51,615 || 42,488 | 44,510 | 45,634 | 44,960 
102 Newbury Bank.............cccessesee- 36,787 || 23,237 | 24,188 | 23,203 | 23,580 
103 Newmarket Bank................0000+ 23,098 || 17,683 | 20,278 | 19,616 | 20,179 
104 Norwich Crown Bank and Norfolk 
and Suffolk Bank ............... 49,671 || 49,991 | 48,963 | 49,393 | 47,844 
105 Norwich and Norfolk Bank ...... 75,372 || 66,501 | 68,365 | 65,196 | 62,841 








106 Nottingham & Nottinghamsh. Bk.)| 10,866 || 8,607 | 9,192 | 9,027 9,026 
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pidieteaall AVERAGE AMOUNT. 
NAME OF BANK. aa 

| Oct. 11 Oct 18. Oct. 25. 

2 i £ £ £ 
107 Nuneaton Bank ..........sccsseeeees 5,898 |} 3,030] 3,265 | 3,214 
108 Naval Bank, Plymouth ............ 27,321 || 25,353 | 25,768 | 26,o1ro 
109 NewSarum Bk. —Everett & Smith} 15,659 || 13,142 13,501 | 13,244 
110 Nottingham Bank ..............0++. 31,047 || 25,987 | 25,150 | 25,338 
BED GORY TROBE  scccccccccecccccosees 18,471 || 11,380 | 12,359 | 112,570 
112 Oxford Old Bank........-......0000 || 34,391 || 27,534 | 28,416 | 31,061 
113 Old Bank, Tonbridge .............++ |} 13,183] 9,110} 8,955 | 8,992 
114 Oxfordshire Witney Bank ......... | 11,852 | 95317 | 9,483 | 9,450 
115 Pease’s Old Bank, Hull ............ |} 48,807 || 39,622 49,716 | 40,056 
116 Penzance Bank .... ‘ 11,405 || 10,744 | 10,808 | 10,398 
117 Peterborough Bank—Yorke & Co. 12,545 || 9,269 | 9,460] 8,924 
118 Pembrokeshire Bank ............... | 12,910] 11,836 | 11,517 | 11,685 
119 Reading Bank—Simmonds & Co.)| 37,519) 25,577 | 25,580 | 24,881 
120 Reading Bk.—Stephens & Blandy|| 43,271 | 27,325 | 27,854 | 27,200 
121 Richmond Bank, Richmond ...... 6,889 |} 4,945 | 4,633 | 4,492 
122 Rochdale Bank  .........seseeseeeees 5,590|| 4,791 | 4,848 | 4,933 
123 Rochester, Chatham, & Strood Bk.|| 10,480|| 7,415 | 7,797 | 7,35° 
. fae 16,393 || 10,317 | 10,969 | 10,613 
2 a rrr 17,250 || 31,252 | 11,724 | 12,1127 
REESE REE 29,864 | 12,817 | 14,700 | 14,588 


127 Ross Old Bank, Herefordshire ...|| 4,420 4,27 4,166 | 4,161 
128 Saffron Walden & North Essex Bk. 47,646 || 22,837 | 23,617 | 24,029 
SE I III, sciscingcipscncecesecsesece 22,338 || 11,685 11,554 | 11,722 
130 eae Aenonaor 4 Old Bank ............ 24,813 || 22,715 | 23,020 | 23,755 
131 Shrewsbury Old Bank............... 43,191 32,144 | 31,437 
132 Sittingbourne and Milton Bank...|| 4,789|| 3,614 | 3,608 | 3,423 
133 Southampton Town & County Bk.|| 18,589 |) 11,500 | 11 2917 | 11,496 


w 
= 

. 
oo 
An 

we 


134 Southwell Bank ...............00000+ 14,744 |, 13,491 | 13,719 | 13,773 
135 Southampton and Hampshire Bk.|| 6,770]} 3,343 | 3,393 | 3,36° 
136 Stone Bank ..... Sie-cheadaneheabaiene 9,154 724 665 676 
137 Stafford Old Bank ...............06+ 14,166 |} 12,993 | 13,475 | 13,677 
138 Stamford and Rutland Bank...... 31,858 || 28,264 | 28,447 | 28,558 
139 Stourbridge Old Bank ............ 17,560 610 853 grt 
140 Shrewsbury and Welsh Pool Bank|| 25,336 || 20,370 | 19,573 | 21,406 
ean 29,799 || 21,781 | 22,434 | 22,248 
Be IIE IE nsccneces cdvesctocces 13,421 || 11,517 | 11,120 | 10,592 
143 Thornbury Bank..................+0- 10,026 || 7,195 | 7,345 | 7,202 
144 Tiverton and Devonshire Bank ...|} 13,470} 7,470 7,494 75403 
| 


145 Thrapstone and Kettering Bank. . 11,559 |} 11,839 | 12,327 | 10,970 
146 Tring Bank and Chesham Bank..|| 13,531 || 13,043 | 13,294 | 12,694 
147 Towcester Old Bank ..............- 10,801 |} 7,859 | 8,235 | 8,377 
148 Town and County of Poole Bk. | 

and Ringwood and Poole Bk.|| 11,856|| 8,726 | 9,028 | 9,904 


149 Union Bank, Cornwall ............ 17,003|| 9,832 8,670 | 8,650 
150 Uxbridge Old Bank ............... 25,136]) t8,501 | 19,157 | 17,921 
151 Wallingford Bank .................. 17,064], 8,213 7,975 | 8,090 
152 Warwick and Warwickshire Bank|| 30,504 || 20,225 | 21,996 | 22,126 
153 Wellington Bank, Somerset .,.:../|/ 6,528] 5,389 | 5,153 | 5,341 
154 West Riding Bank . soseseeee|| 46,158 |] 40,440 | 41,631 | 41,036 
155 Whitby Old Bank .................. 14,258 || 11,879 | 12,489 | 12,022 


156 Winchester, Alresford & Alton Bk.|| 25,892 || 22,595 | 22,861 | 22,430 
157 Winchester and Hampshire Bank|} 6,737)| 6,273 6,407 6,395 
158 Weymouth Old Bank............... 16,461 |} 13,453 | 14,015 | 14,623 
159 Wirksworth and Derbyshire Bk. || 37,602)| 30,106 | 31,666 | 30,788 
160 Wisbeach and Lincolnshire Bank}| 59,713)| 42,230 | 43,968 2,010 
161 Wiveliscombe Bank.................. | 7,602)| 7,333 7,024 | 7,380 
162 Wolverhampton Bk. —Goodricke | | 

SPEED cnicicetiedsseccsesdsctiod 7 8,987 9,057 8,726 

| | 
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ccna Authorised AVERAGE AMOUNT. 
|] Oct. 11, | Oct. 18. | Oct. 25. | Nov. 1. 
£ | £ £ £ £ 
168 Worcester Bank ..........0.c0cccsces 15,463 || 7,917 | 8,586] 8,491 | 8,433 
164 Worcester Old Bank .............+. 87,448 || 70,839 | 73,804 | 75,812 | 74,492 
165 Worcestershire Bank ............... 14,309 | 7,456 7,833 7,749 75773 
166 Walsall Old Bank .......000.000.0-. 19,937 || 841 736] (780 | ° 7546 
167 Warminster and Wiltshire Bank..| 24,896 | 15,346 | 16,307 | 15,694 | 17,420 
168 Wolverhampton Bank—R. & W. | 
DD, sisscrsapasnchccncimadeabcnoces 11,867 || "11,297 | 11,797 | 11,737 | 11,778 
179 Yarmouth and Suffolk Bank...... 53,060 || 39,240 | 39,925 | 37,952 | 37,060 
170 Yarmouth, Norfolk, & Suffolk Bk.| 13,229|| 9,870 | 10,271 | 10,316 10,699 
171 York Bank ....... pentalcireasecanians 46,387 | 395936 | 41,281 | 41,207 | 41,746 
| 
\} 
| | 
| 
. JOINT STOCK BANES. 
1 Bank of Westmoreland............... || 12,225|| 9,675 | 10,012 | 10,365 | 9,971 
2 Barnsley Banking Company ...... | 9,563 | 9» 361 9,584 | 8,949 8,871" 
3 Bradford Banking Company ...... | 49,292)) 49,427 | 49,370 | 49,071 | 48,559 
4 Bilston District Banking Company|| 9,418}} 10,331 7245 7,550 | 8,617 
5 Bank of Whitehaven.................- 32,681 | 27,669 | 28,330 | 28,089 | 28,823 


6 Bradford Commercial Banking Co.|| 20,084 || 20,479 | 20,369 | 19,449 | 19,378 
7 Burton, Uttoxeter, and Staffordshire 


Union Bank .....0..0<essbindtese 60,701 || 43,824 | 44,368 | 44,744 | 43,916 


8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421|) 8,166 | 8,445] 8,470] 7,915 
9 Cumberland Union Banking Co....|| 35,395 || 29,953 | 30,734 | 32,461 | 33,341 
10 Cheltenham & Glo’stershire Bk. Co.|| 12,786 8,523 | 8,328 | 8,224] 8,553 


11 Coventry and Warwickshire Bk. Co,|} 28,734 || 23,701 | 23,629 | 22,660 | 21,850 
12 Coventry Union Banking Company) 16,251 | 14, 356 |. 13,946 | 13,335 | 12,270 
13 County of Gloucester Banking Co.|/144,352|| 94,960 | 96,492 | 96,270 | 95,638 
14 Carlisle & Cumberland BankingCo.|) 25,610|| 26,282 | 26,245 | 25,570 | 24,187 
15 Carlisle City and District Bank ...|| 19,972|| 21,384 | 20,483 | 19,007 | 18,747 
16 Dudley & West Bromwich Bk. Co.|| 37,696|| 39,626 | 38,266 | 35,859 | 28,588 
17 Derby and Derbyshire Banking Co.|| 20,093 || 19,554 | 19,821 | 18,656 | 18,725 
18 Darlington Dist. Joint Stock Bk.Co.|| 26,134 || 16,010 | 15,705 | 17,070 | 16,776 


19 East of England Bank ............... 25,025 || 25,640 | 26,415 | 22,631 | 24,010 
20 Gloucestershire Banking Company||155,920)|/136,250 |137,238 |137,212 |135,329 
21 Halifax Joint Stock Bank............ 18,534 || 17,640 | 18,605 | 19,013 | 18,806 
22 Huddersfield Banking Company...|| 37,354} 35,960 | 40,873 | 36,840 | 33,346 
23 Hull Banking Company ............ 29,333 || 22,181 | 23,536 | 23,721 | 24,752 


24 Halifax Commercial Banking Co...|| 13,733 | 13,545 | 14,670 | 13,733 | 12,577 
25 Halifax & Huddersfield Union Bk.|| 44,137 || 42,339 | 45,210 44,647 | 42,141 
26 Helston Banking Company ......... 1,503|} 1,570 | 1,541 1,350] 1,295 
27 Herefordshire Banking Company..|| 25,047 || 17,447 | 18,495 | 22,243 | 21,062 
28 Knaresborough and Claro Bk. Co.|} 28,059 || 23,375 | 24,658 | 25,312 | 25,637 
29 Kingsbridge Joint Stock Bank ....|| 3,952|| 3,053 3,509 3,600 | 3,427 
30 Lancaster Banking Company ...... 64,311|| 48,121 | 51,813 | 51,913 | 51,386 
31 Leeds Banking Company ............ 23,076 || 23,014 | 24,350 | 22,730 | 22,154 
32 Leicestershire Banking Company...|| 86,060] 62,677 | 69,390 | 67,815 | 64,261 
33 Lincoln and Lindsey Banking Co..|| 51,620|| 50,408 | 52,260 | 50,707 | 48,040 
34 Leamington Priors and Warwick- 

IID covcnachahemtanceatearenen 13,875 4(§8,510 | 8,772 | 9,074 | 8,985 
35 Ludlow and Tenbury Bank......... 4 10,215) 10,250 | 9,700] 9,581 8,914 

{ 


























WEEKLY RETURNS OF BANKS OF ISSUE. 





a AVERAGE AMOUNT. 


| 

| 

| Issue. 

| Oct. 11. Oct. 18, Oct. 25. Nov. 1. 
2 








NAME OF BANK. 











£ £ £ £ £ 
36 Moore & Robinson’s Notts. Bank...) 35,813 || 28,719 | 29,463 | 30,335 | 31,204 : 
37 Nottingham and Notts. Banking Co.|| 29,477 || 29,725 | 27,260 | 25,635 | 25,804 
38 Newcastle, Shields and Sunderland|| | 

Union Joint Stock Bank ...... || 84, 130/} 1,255 | 15255] 15255] 1,255 
39 National Provincial Bk. of England) 442,371 ||389,815 |g01,168 |411,020 |403, 358 
40 North Wilts Banking Company ...|) 63,939 || 45,616 | 47,622 | 48,112 | 46,594 
41 Northamptonshire Union Bank ...|| 84,356 || 66,265 | 66,567 | 65,362 | 66,203 
42 Northamptonshire Banking Co. ...|| 26,401 || 19,572 | 20,127 | 20,717 | 21,085 


43 North and South Wales Bank...... 63,951 || 28,249 28,660 | 29,936 | 30.623 
44 Pare’s Leicestershire Banking Co...|| 59,300 || 38,017 | 43,494 | 43,118 | 42,130 
45 Saddleworth Banking Company .. 8,122|| 2,492 | 2,180] 2,122] 2,202 
46 Sheffield Banking Company......... | 35,843 || 31,485 | 34,410 | 37,452 | 36,075 
47 Stamford, Spalding &BostonBk.Co. | 55,721|| 56,735 | 56,424 | 52,990 | 50,634 
48 Stuckey’s Banking Company ...... 356,976 ||299,097 |296,671 |297,582 |295,695 ° 
49 Shropshire Banking Company...... 47,951 | 40,647 | 41,110 | 40,719 | 40,142 


50 Stourbridge and Kidderminster Bk.|| 56,830|} 59,479 | 58,677 | 53,449 | 51,564 
51 Sheffield and Hallamshire Bank ...|| 23,524 || 25,521 | 23,990 | 21,164 | 21,640 
52 Sheffield & Rotherham Jt. Stock Bk.|| 52,496 || 53,086 | 51,621 | 51,773 | 52,744 ; 
53 Swaledale and Wensleydale Bank..|| 54,372 || 435057 | 429444 | 43,132 | 43,079 
54 Storey and Thomas’s Bank _...... 9,714|| 9,572 | 95730] 9,961 | 9,339 
55 Wolverhampton & Staffordsh. Bk..|| 35,378 || 37,108 | 36,949 | 34,146 | 32,718 
56 Wakefield and Barnsley Union Bk.|) 14,604|| 13,412 | 14,187 | 13,852 | 13,782 
57 Whitehaven Joint Stock Bank ...|| 31,916|| 23,826 | 24,158 | 23,550 | 23,806 
58 Warwick and Leamington Bk. Co.|| 37,124|| 27,292 | 28,727 | 28,047 | 26,087 
59 West of England and South Wales! 

MINE SIE ascticconssevesceeres | 83,535 || 76,685 | 69,913 | 64,406 | 63,111 
60 Wilts & Dorset Banking ore 76,162 || 75,062 | 75,987 | 75,590 | 71,435 
61 West Riding Union Banking Co....!| 34,029 || 33,781 | 35,157 | 33,855 | 31,272 
62 Whitchurch and Ellesmere Bk. Co,| 7,475 || 2,263 25293 2,333) 2,147 
63 Worcester City and County Bk.Co.|| 6,848 |] 4,840] 5,779 | 5,126| 4,501 
64 York Union Banking Company ...|| 71,240/|] 70,375 | 70,210 | 69,720 | 69,292 
65 York City and County Banking Co.|| 94,695 |} 85,978 | 88,807 | 88,881 | 85,415 
66 Yorkshire Banking Company — 122,582 |/131,359 |126,253 |113,049 [111,277 
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Summarp of the abobe Returns. 


Fixed Issves.| Oct. 11. Oct. 18. Oct. 25. Nov. 1. 
£ £ Z - £ 


171 Private Banks ......| 4,698,075 | 3,570,813 | 3,636,425 | 3,622,330 | 3,592,131 
66 Joint Stock Banks ..| 3,409,987 | 2,866,142 | 2,903,700 | 2,865,094 | 2,806,859 


BP et FOO ced el bee be heed 








237 Totals......| 8,108,062 | 6,436,955 | 6,540,125 | 6,487,424 | 6,398,990 


Average Weekly Circulation of these Banks for the month ending Nov. Ist :— 


Ea 01800 5 we 0a 6.0 'e sp 0nes wa. 0m dnweles dale aw alee 
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Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ....... .. £6,465,874 
On a comparison of the above with the Sieee for the “Month oni 4th Oct. last, 
it shows— 
An increase in the Notes of Private Banks, of .............2.+ £278,567 
An increase in the Notes of Joint Stock Banks, of ............ 175,665 





COLD bo tb et et et 





Total increase on the Month .............. £454,232 

















CIRCULATION RETURNS. 


And as compared with the Month ending 2nd Nov., 1850, it shows— 
A decrease in the Notes of Private Banks, of ..............++ £178,836 
A decrease in the Notes of Joint Stock Banks, of .......... 33,824 





Total decrease, as compared with the same period of last year .. £212,660 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— : 
The Private Banks are below their fixed issues ............ £1,092,650 
The Joint Stock Banks are below their fixed issues ........ 549,538 


Total BELow the fixed issues ........ £1,642,188 








trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Scorcu and IntsH Banxs during the 
Sour weeks ending Saturday, the 1st day of November, 1851. 


SCOTCH BANES. 














Average 

Average Circulation during Four Weeks, Amount of 

ending as above. — se ad 
on 

NAME OF BANK. Fes wm —— during Pour 

upwards. Under £5. Total. wer aang 
£ £ £ £ £ 

Bank of Scotland ............ 300,485 || 104,816 | 232,207-| 337,023 96,217 
Royal Bank of Scotland ...|| 183,000 51,340] 118,432 | 169,772 345257 
British Linen Company...... 438,024 166,802 284,228 | 451,031 93,932 


Commercial Bk. of Scotland|}/ 374,880 |} 135,912 | 278,905 | 414,817 104,987 
National Bank of Scotland..|| 297,024 87,922 194,073 | 281,996 39,940 
Union Rank of Scotland and 

BankingCom.inAberdeen|} 415,690 139,684 287,599 427,283 98,677 
Edinburgh & Glasgow Bk...|| 136,657 63,482 85,414 | 140,896 18,844 
Aberdeen Town and Co. Bk. 70,133 22,707 58,652 81,359 15,720 
North of Scotland Bk. Co...|| 154,319 46,085 81,569 | 127,654 23,086 
Dundee Banking Company 33,451 11,035 23,890 345925 3,893 
Eastern Bank of Scotland... 33,636 12,681 19,933 32,614 6,299 
Western Bank of Scotland..|| 337,938 || 132,422 | 294,712 | 427,135 | 132,468 
Clydesdale Banking Co. ...|| 104,028 28,433* 793934 108, 368 18,020 





City of Glasgow Bank ...... 72,921 49,005 971,812 | 120,817 67,130 
Caledonian Banking Co. ... 53,434 18,957 435327 62,285 12,910 
Perth Banking Company ... 38,656 12,636 26,515 395152 9,237 
Central Bank of Scotland... 42,933 15,340 32,966 48, 306 12,731 





Torats (Scotch Banks)...|} 3,087,209 ||t,099,259 |2,214,168 [3,313,433 | 768,348 
IRISH BANKS, 






Bank of Ireland ............++. 3,738,428 |'1,526,725 | 985,800 [2,512,525 | 459,827 
Provincial Bank..............- 927,667 || 245,051 | 435,264 | 680,315 | 220,363 
Belfast Bank ....... ceppieieoas 281,611|| 38,855 | 271,440 | 310,295 | 110,791 
Northern Bank .. 5 243,440 22,221 178,915 201,137 43,379 
Ulster Bank ..... ee-|| 811,079|| 22,248 | 260,484 | 282,733 45,061 
National Bank ............... 761,757 || 236,778 | 445,407 | 682,186 147,295 
Carrick-on-Suir Nat. Bank 24,084 4,070 9,222 13,292 2,698 


Clonmel National Bank ... 66,428 || 12,611 17,794 30,406 8,956 




















Torats (Irish Banks) ...|| 6,354,494 ||2, 108,559 |2,604,326 |4,712,889 |1,038, 369 








* This total is stated in error as £21,433 in the London Gazette of the 15th November ult. 





CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO NOVEMBER 1, 1851- 


The Returns of Circulation of the Irish | _ The fixed issues of the Irish and Seotch 
and Scotch Banks for the four weeks end- Banks at the present time, are given in the 
ing Ist Nov., when added together, give | Banking Almanac, as follows:— 
the following as the average weekly circu- 8 Banks in Ireland, allowed to issue. . 6,354,494 
— of these banks during the past month, | 1g Banks in Scotland, allowed to issue 3,087,209 


. . : 26 Banks in all, allowed to i A 
Average Circulation of the Irish Banks #4,712,889 atk ween pleted 


Average Circulation of the Scotch Banks 3,313,433 The following appears, therefore, to be the 


. f comparative state of the circulation:— 
Total Average Circulation of these Banks f p . : " nag 
for the past month #$8,026,322 | Irish Banks are below their fixed issue 1,641,605 
- 7 Scotch Banks are above their fixed issue 226,224 
On comparing these amounts with the — 


Returns for the month ending 4th Octr. Total below the fixed issue........ 1,415,381 


t, they show— . 

last, they show The amounts of Gold and Silver held at the 
Increase in the Circulation of Irish Banks £496,984 | head offices of the several banks, during the 
Increase in the Circulation of Scotch Banks 147,430 | past month, have been as follows:— 


: Gold and Silver held by the Irish Banks 41,038,369 
Total increase on the month £644,414 | old and Silver held by the Scotch Banks 768,348 


And as compared with the month ending Total of Gold and Silver Coin .... 41,806,717 


2nd Nov., 1850, they show— . 
Being a decrease of £36,374 onthe part of 


Decreasein the Circulation of Irish Banks £281,417 | the Irish Banks, and anincrease of £22,290 
Decreasein the Circulation of Scotch Banks 5,185 | on the part of the Scotch Banks, on ye 


Total decrease on the year........ £286,602 | S¢veral amounts held by them during the 
preceding month. 











CIRCULATION OF THE UNITED KINGDOM TO NOVEMBER 1, 1851. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the Ist Nov., 1851. 


Circulation of Notes for the Month ending Nov. 1st, as compared with the previous month: 


Oct. 4. Nov. 1. Increase. Decrease. 
Bank of England..... £19,174,411 | 20,353,646 | £1,179,235 -- 
Private Banks ... sese 3,326,858 3,605,425 278,567 = 
Joint Stock Bank 2,684,784 2,860,449 175,665 a 





Total in England...........-sseseees nd 25,186,053 26,819 520 1,663,467 —_ 
Scotland. none 3,166,003 3,313,433 147,430 —_ 
Ireland ....... Consbanwegeesseusseseve 4,215,905 4,712,889 496,984 _ 





United Kingdom 32,567,961 34,845,842 | 2,277,881 — 


The comparison of the month ending Nov. 2nd, 1850, with the month ending 
Nov. Ist, 1851, shows an increase in the Bank of England circulation of £566,510 
a decrease in Private Banks of £178,836, and a decrease in Joint Stock Banks of 
£33,824; being a total increase in England of £353,850: while in Scotland there is a 
decrease of £5,185; and in Ireland a decrease of £281,417. _ Thus showing that the 
month ending Nov. jst, as compared with thesame period last year, presents an increase 
of £353,850 in England, and an increase of £67,248 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Nov. Ist, 
gives an aggregate amount in both departments of £15,156,762. On a comparison of 
this with the Return for the month ending Oct. 4th, there appears to be an increase 
of £375,104; and a decrease of £923,034, as compared with the same period last 


ear. 
, The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Nov. lst, was £1,806,717, being a decrease of £14,084 as compared with 
the return of the previous month, and a decrease of £269,945 as compared with the 
corresponding period last year. 
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